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NEW YORK, MONDAY, MARCH 29, 


EACE talk is in the air. Is it a reflec- 

tion of the hope which grows stronger 
with the Spring, or something more sub- 
stantial than that? Is it the world’s way 
of expressing the deep-rooted belief that 
this war ought never to have been and ought 
therefore soon to be ended, or is it an ex- 
pression of calm judgment that the coun- 
tries at war will soon be at the end of their 
resources or so them that further 
struggle would seem like folly? The talk 
of early peace may flow from the heart’s 
repugnance for continued slaughter of 
human beings, or it may have its origin in 
a dispassionate weighing of all the factors 
making for a continuance of the struggle 
against all the factors making for its early 
ending. In which of all these is to be found 
the explanation of the peace talk which is 
heard here and there in many places? It 
would be hard to say. 


+ 





near 


HE world is not yet ready to despair, 
despite the spectacle now being enacted 
before its wondering and almost incredulous 
eyes, and the fact that hopefulness persists 
even in the face of devastation on a greater 
scale than any other war ever brought sug- 
gests that the first source of peace talk 
lies in the desire to see war end and its 
belief in man’s ability even after entering 
such a war as this to bring it to an end 
before exhaustion ends it. That is one rea- 
son why it is difficult to accept the predic- 
tions that peace will come in a few weeks. 
We have only begun to have peace talk. 
Only now has hopefulness gone that far, 
and hopefulness is very likely to outrun 
judgment. It would seem that only later 
on will it be possible to predict early peace 
on the basis of the factors as they lie dis- 
played to the eye. Vast new forces which 
have been gathered for the struggle have 
yet to be tried out. Neither side can yet 
have reached anything like the limit of its 
endurance. It may be argued and granted 
that neither side will keep up the struggle 
tc the limit of endurance, but it seems likely 
at least that the side to yield must feel its 
forces waning more rapidly than they are 
yet waning before it will admit itself van- 
quished. 


-~o————— 


'F human beings are to be wiser on this 
1 occasion than human beings usually are, 
perhaps the folly of fighting up to the point 
of exhaustion may be recognized long be- 
fore exhaustion seems imminent, but such 
a thought offers slim ground for confident 
prediction that in another few weeks Europe 
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will be at peace once again. A few weeks 
might suffice to bring a new alignment of 
forces which would render Germany’s strug- 
gle against increasing odds more hopeless 
than ever. That might lead to immediate 
peace or it might not. Peace can be hoped 
for on that assumption, but hardly confi- 
dently counted on. Italy may come into the 
war and the Balkan countries, or some of 
them, also; Constantinople may fall; Russia 
reach far into Hungary and more vitally 
threaten Germany, and France and England 
may make such headway or hold so tena- 
ciously to their present lines as to make 
Germany give up hope of forcing her own 
lines further into France. All of this may 
happen in a few weeks, but Germany would 
not yet be subjugated. She might yield 
without the struggle going further, but it 
is hard to conceive of her doing so. Even 
harder is it to conceive of a change in the 
alignment of forces during the next few 
weeks which would lead the Allies to sue 
for peace. 


HIS is not a dejected view of the out- 

look, but merely one which attempts 
to take count of the probable action and 
reaction of the known factors. If it is not 
possible to share without reserve in hope- 
ful views regarding the duration of the war 
it is possible for most to take a hopeful 
view of the terms upon which peace will 
come when negotiation takes the place of 
fighting. It is rather far ahead to attempt 
to picture to one’s self the lines along which 
peace will be restored, but it is significant 
that already there are coming from England 
indications that vindictiveness will play far 
less part in the fixing of terms of peace 
than the bitterness of the struggle might 
lead many to suppose. When this war has 
come to an end all Europe may be so con- 
scious of the need of peace that the con- 
queror, no matter how complete his victory, 
will willingly refrain from sowing the seeds 
of another such war. The very immensity 
of the struggle goes far toward warranting 
the view that in the end a fair peace will 
be sought. No other sort of peace would 
have any guarantee of permanency, even 
in the much restricted sense in which alone 
that word can be applied to peace in this 
world. 


HE Russian incursion into Memel at a 
time when it was lightly defended is 
1egarded in Germany as a “ looting expedi- 
tion.” In the same eyes the devastation of 
Relgium is merely an unfortunate incident 
of the inevitable pursuit of a great national 
destiny. 


Qe 


EW YORK bankers are very busy just 
N now with negotiations for the estab- 
lishment here of credits for a half-dozen 
foreign countries. France is understood to 
h:ve practically completed arrangements 
for a temporary loan of perhaps as much 
as $50,000,000, and in banking circles early 
announcement is expected of the establish- 
ment of a still larger credit for England. 
Russia is also looking to this market, as 
well as Italy; Argentina is negotiating, and 
so, too, is another South American country. 
The world’s need of credits in the United 
States is patent enough, and it is a fore- 
gone conclusion that so long as we continue 
to sell abroad so much more than we buy 
abroad the rest of the world will need cred- 
its here, and we will be in a position to grant 
them. It is possible for us to choose among 
those who would borrow from us, and we 
will be wise if we encourage borrowing 


which looks ft tablishment with us 
of new or enl: trade relations which 
will endure var is over. Much 
more real sat to be taken in the 


grant of a loar \rgentina, which is not 
It likely to be, and 
» relation only to the 
pursuits of pe n putting funds at 
the disposal of sat war. Our own 
interest may the granting of loans 

should not grant 
' extending credits 
in quarters in wl the lending of money 
will help to | permanent trade for 
this country) 


at war and 
whose bor} WII 


tc belligerent 


those to the 


gs rLAND g herself a close bar- 
gainer gotiations now under 
way, and bar not be surprised if 
the terms wl ndon obtains on any 
credit « are considerably 
lower t] hich other countries 
have borrowed York. The bids for 
credit t tates, however, must 
necessal ympetition with the 
yield es, which means 

most it I in all, that the coun- 
tric to pay higher rates 
here than th 1 pay at home. Our 
people |] habit of investing 
abroad rs of Europe have, 


fered must be high 
enough to « e the inertia which that 


impli offset the disadvan- 
tages v new foreign borrow- 
ings it In the present posi- 
tion of pe can afford to pay 
high rates, a ill it is the exchange 
positi g these foreign loans 
here. 
. 

ee IN gs of 30 per cent. 

on i k, the Bethiehem 
Steel Corp ied last week its re- 
port for tl its history. The 
contr wing of the United 
States S which only a week 
befoi for the worst year 
in its histor ing. The bigness of 
the ons it from feeling the 
trade d relative smallness 
of tl vent its rising above 
the average Chese contrasting 
facts themselves, but they 
may vel O give more zest to 
the discu true value of bigness 
in ind tl 


. Ney State Legislature has 
passed a nt to the Governor a 
bill providi1 for widowed moth- 
experiment it seems 
an experime! trying, and with all 
the less he much as it is pro- 
vided that the shall not exceed the 
ire of children in public 
institutior ids imposing any fur- 
ther burde1 iblic revenues, which 
it must be granted 


present cost 


that, if th its of the system are, 
or should rove, as great as are 
claimed for legislation, the State 

expend more money 


could ¥ 
in per ns t now pays for the sup- 
port « ) are public char; 

In legisiatior kind, however, the in 
mediate r t the only ones which 
careful thought The 


must needs 


help of w hers in this way, and 
cthe nil legislation, would b 
expe! ell it undermined the r 


liance of th idual upon himself and 
resulted in a sing number looking to 


the public fo. 


Keep. 
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Relevant Annotations 


By The Onlooker 


VERYTHING begins in simplicity, even 
a moral problem, and tends therefrom 
A thing that has been 


without 


toward complexity. 


answered yes or no, «almost 


thought, seemingly very clear in its terms, 
becomes presently unanswerable at all, be- 
sause the more it the more 
bewildering its aspects are. Thus, at the 
beginning of thi Europe it seemed 
the most natura! istent thing in 


the world for the belligerents to seek in 


4} f 
hit ( 
Vou Ublilit } 


war ll 


con 


and 


this country the food and the materials 


uld need. Why not? The 


which they s! 
question was very simple. It was the ques- 
tion of the |! countries to buy 

| trade began to 


what we had to sell. And 


right of all 


The next step was 


form itself accordingly. 
that the belligerents began to apply for 
settle in cash for 


credit. They could not 

two reasons—one, that they were buying 
enormously for un emergency, and the 
other, that they were not selling their own 
goods as in normal! times. Therefore, 
could they buy from us on credit? Cer- 
tainly. Again, why not? One thing leads 


to the other, and, as to the security, why, 


; . 
France and England 


Germany and Russia is not good, 
the world. So banking 


if the credit of and 


then there 


is no good credit in 


credit began to be extended. But that was 


a makeshift. Credit at the bank is tem- 
porary. And now, in erder that th bel- 
ligerents may go on buying goods here, it 
is necessarv for them to sell securities. 
That is the next natural step. Again, for 
a third time, why not? As it was stated 


s columns of THE TIMES on Sat- 


in the new 
urday: 


The bankers envzged in these negotiations 
take the broad view that it is greatly te the 


interest of both ca and labor in this coun 


try that the Eure). countries should be put 


in a position to continue their purchases here. 
Labor, they sav, gets the lion’s share of the 
Money so spent, and the extension of these 
credits makes it pe e to keep mills running 


and workmen em) that would be idle with- 


out the extraordi: ar and due to the war. 


And so all of th 
ing a neutral country in 
will probably in due time find a market in 


short-term notes bearing 


belligerents (this be- 


money matters) 


this country for 


high rates of interest. ‘These notes or 
warrants or whatever the re will be 
bought by banks, financial institutions, in- 
surance companies, privaie investors, es- 
tates, &c. They ll probably become very 
popular, being perfectly safe and bearing 
a high rate of interest, and, besides, owing 


to the uncertainties of the future, short- 


term investments are likely to be much in 
favor. 

UT see where we now are? Fro: he 
simple question it was in the begin- 


ning, a question of the right of all people 


at peace or at war to buy goods in the open 
markets of this have pro- 
gressed to the point at which it seems ab- 


eouniry, we 


solutely necessary, for the sake of Amer- 
ican labor, to open to the belligerents our 


Thus 


it happens that a great many people who 


reservoirs of capital—our savings. 
disbelieve in war, who advocate disarma- 
ment, who speak and write earnestly 
against the horrors of militarism, will at 
the same time be assisting to finance war! 
How? Indirectly, through the employment 
of their savings. 

The semi-annual premium one pays on 
an insurance policy, or the little deposit 
one made yesterday in the trust company, 
if it could be isolated and watched, might 
become at last one shrapnel shell, manu- 


factured in a Pennsylvania plant turned 
suddenly from the uses of peace to this new 
business of war in order to keep its labor 
employed. If could follow the shell 
itself you would last see it describing an 


And what else you might 


you 
are in mid-air. 
see, by aitending, would depend upon luck 
in the art of killing and also somewhat 
upon the honesty and efficiency with which 
the American m:anufaeturer and his labor- 
ers had performed their work. 

Nobedy can help it. It all happens anon- 


ymously. You really can’t isolate your in- 
direet contribution and translate it finally 
into ihe terms of human life destroyed. but 


The belligerent 
Then 


it does happen for all that. 


countries began with buying goods. 


they had to borrow credit, and now they 
will sell securities. But that is not the 
end. ‘These short-term notes will be tund- 
ed in time. No Government pays off the 


principal of its debt at once, if at all; it 
funds a short-term security into a long- 


term bond, or possibly into a perpetual in- 
terest-bearing investment, like British 


Consols. Therefore, the distribution of 
these short-term warrants and notes among 
American investors and financial institu- 
tions means that ultimately a very large 
proportion of them will be replaced in the 
same hands by permanent investments. 
That means that there will survive in this 
country a large body of permanent inter- 
est-bearing foreign indebtedness which for 
future generations will draw interest, and 
which will represent, of course, nothing 
less than interest on the savings we ad- 
vanced to European countries to continue 
a war which we pretended te contemplate 
with profound horror. 


HE more one thinks of it the more pre- 
posterous it will seem that a war should 
be financed a It is bad 
enough for people to destroy each other’s 


all with credit. 


wealth in passion, but to go to neutral coun- 
tries and borrow credit and capital in order 
to be able to go on destroying wealth, 


though everybody knows that the whole 
world is thereby made poorer—that has 
some aspect of madness. If the countries 
at war were required to pay gold for what 
they buy, that would mean that they should 
have to fight their war out of their own 
existing resources, paying for their passion 
as they go along, but it would also mean 
that they should very soon have to stop. 
Even now Europe could not pay us what 
she owes us in gold. If she could not get 
credit she could not go on buying the goods 
she needs to carry on the war. Moreover, 
if people were required to pay their own 
Way in war, instead of handing it down to 
their progeny in the form of interest-bear- 
ing national debt, they would soon cry 


quits. Suppose the people of Europe were 


required to provide out of their own exist- 
ing resources, their savings and incomes 
the sum of between five hundred and a 
thousand million dollars a month which is 
being swallowed up in war. How long 
should they be willing to continue the war? 
It would be feasible to do this in every way 
but one. The people would not stand it. 
As to whether, in the end, it pays to 
lend credit to your customer countries at 
war, that is not so simple either. One 
sees, of course, that factories are kept open 
and labor has work which temporarily it 
might not have. That is the immediate as- 
pect. The wants and necessities of labor 
But the real ques- 
the world 
None will 


wholesale 


are always immediate. 


tion is of another kind. Does 
prosper by war? No, indeed. 
maintain that it War’s 
destruction of wealth must in the economic 
The 


They 


does. 


sense impoverish the whole world. 


neutral countries cannot escape. 
suffer, not all alike and equally, but all in 
some degree. Therefore, whatever tends 
to protract war and defer peace is an eco- 
nomic evil. Appearances to the contrary 
must be deceptive. Indeed, there is really 
ne denying this. Every time stocks rise a 
little in Wall Street the incident is referred 
to as a kind of gamble on the early termi- 
Why? 


body knows that the cessation of war will 


nation of the war. Because every- 


be a great economic blessing. So, though 
immediate benefits are emphasized, as that 
facicries are kept open and work is pro- 
vided for labor, yet it must be clear beyond 
the possibility of denial in economic terms 
that furnishing capital and eredit to the 
belligerent countries is not for the ultimate 
good of this country. Nothing else is pos- 
sible to be deduced from economic princi- 
ples. Also, the longer the war continues 
the more violent and perhaps disastrous the 
readjustments will be afterward. Trade 
and industry are forming themselves to ab- 
normal conditions, te a demand for goods 
which will not last, to profits that are un- 
rea], and the more of this that takes place 
and the longer it continues, the mere duan- 
gerous will be the corrections when sud- 
denly, overnight, the conditions, the de- 
mand and the profits disappear. There- 
fore, whatever tends to protract war also 
is piling up trouble ahead. 
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Why the British Government Pro- 
poses le Take Over and Operate 
Factories for the Production of 
Munitions of War —Other Devel- 
opments in Government Owner- 
ship Resulting from the Struggle 


Special Correspondence of The Annalist 
LONDON, March 12. 

On: ef the many schools of Socialists 

defines its doctrine as the public own- 
ership of the means of preduction, distri- 
bution, and exchange. British advocates 
oi this ideal must be having an interesting 
time just now, fer their country is organ- 
ized move nearly in accordance with their 
ideal than has ever been the case before, or 
than they can ever 
erganized in their lifetime. 
CONTROL BY PROXY 

In an article recently published in Tu: 
ANNALIST a deseription was given of how 
the British Government is controiling the 
railroad system of Great Britain in a man- 


have hoped to see it 


ner no less effective because it is exercised 
by proxy. 


into business 


The Government has also gone 
lately as a shipowner; here 
centro] is exercised by over a num- 
ber of alien enemy ships which, though not 
condemned as prizes of war, were in British 
ports at the outbreak of hostilities, and have 
been retained owing to the German Gov- 
ernment’s quite justifiable decision not to 
allew an exchange with British ships taken 
under similar German 
ports. The ships controlled by the Govern- 
ment will be returned to their owners when 
peace comes, but, meanwhile, they are being 
used te relieve the shortage of shipping fa- 
cilities and the consequent rise in freights 
which has been so largely responsible for 


proxy 


circumstances in 


the increased cost of coal and other com- 


modities in London 
So much for distribution. the 


What 


Socialists mean by exchange is not quite 
clear. Perhaps the fixing of selling prices 


and 
sritish 


head, 


»v the 


prices 


Gov- 


would 
have 
ernment. 
trolled the price of 
supplies from British and Dutch colonies to 
replace the amount normally imported from 
Germany and Austria. [Turther, in all the 
financial measures adopted by the Govern- 
ment, principal objects aimed 
at and attained has been the control, so far 
sritish 


come under this 
not been by 
It has, however, effectively con- 


fixed 


sugar by purchasing 


one of the 


as it is economically possible, by the 
Government of the exchange of goods and 
Britain and other coun- 


Se rvices bet ween 


tries. 
A FURTHER STEP 
It would seem therefore that Great Brit- 
ain has taken long steps in the direction of 
public control, if not of public ownership, 
of the means of distribution and exchange. 
After months of the Govern- 
ment has taken a further step, and proposes 
to extend public part at 
least of the 
country. To see why 


seven War 


control over a 
production in this 
this 
and why it has been done at this time, it is 
the history of the past 


means of 


has been done, 


necessary to review 
seven months here, so relates to 
the manufacture of the supplies 
needed for our own and the allied armies, 


far as it 
various 


and the position of the workers engaged in 
this manufacture. 

At the beginning of the war a number 
of unimportant labor disputes were in prog- 
ress in different this country. 
They were immediately ended by mutual 


parts of 
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compromise, in view of the greatness of the 
nation’s emergency. Simultaneously trade 
was dislocated, and employment became very 
bad. In September business was beginning 
to recover trom the war’s effects in so far 
as they were due to dislocation of the accus- 
tomed channels of trade, and simultaneously 
the menace to Paris brought the seriousness of 
the situation home to the public, and there 
was a great rush of all classes to the re- 
cruiting stations. Thus, by the beginning 
of the vear, unemployment was well below 
the average, and a shortage of skilled male 
labor had appeared, even though numbers 
of Belgians had joined Britain’s industrial 
army. 
MILITARY REQUIREMENT 

At the same time, the Germans in the 
field had set a standard of expenditure of 
ammunitien higher than had ever been 
thought possible by the military experts, 
and Great Britain had enrolled and under 
training in the various branches of her 
army over two million men, or six times her 
peace strength, including territorials. The 
requirements of the navy, both for men and 
shipbuilding, had a!so increased very largely, 
but this had less effect on the life of the 
nation, for it had always been expected in 
the event of war, whereas the growth of the 
army had been much greater than would 
have been thought possible under the sys- 
tem of voluntary enlistment. 
mands on the manufacturers of guns, ships, 
ammunition, and military equinment gen- 
erally were enormous for the British forces 


Thus the de- 


alone, to say nothing of the requirements 
of our allies, part of which were placed 
here. At the same time two other develop- 
ments had taken place. 

The Government, which had to go inte 
the market for all sorts of supplies, natur- 
ally found sellers well prepared to exact the 
highest possible prices. A special contracts 
department was established, but even so, in- 
termediaries had in many eases to be em- 
These intermediaries 
whole, good men, and their employment is 
saved the tax- 
But the intermediaries, 


ployed. were, aS a 


generally believed ta have 


payers large sums. 
especialiv when they were paid on commis 
services, often made large 


sion for their 


protits. 
REASONS FOR DISCONTENT 
As stories, some true and some exag¢e- 
rated, were circulated in regard to the size 
of these intermediaries’ profits, a feeling ol 
unrest began to spread among workingmen. 
for they, too, had been called on for great 
efforts, but their wages were not increased, 
so far as they worked overtime. 


except in 
Under other circumstances, they thought, 
they stained 


wages, probablv without 


would have already ci higher 
hes ing to resort 
te strikes. In fact, the “ party truce ” kep! 


them from striking, while middlemen we 
finding their opportunity in the country’s 
+t 


necessity, and they were seeing the pur- 
chasing power of their money wages re- 


duced by the rise in the prices of food they 


end their families consumed. 


Conditions are not vet favorable for a 
properly scientific investigation of the ef- 
fect of the rise in wholesale prices on the 
average working class budget. But it hos 


clearly been great, and the Jeaders of the 
recent strike on the Clyde claimed that the 
purchasing power of a sovereign, or twenty 
shillings, had been reduced since the war 
to 14 shillings and 6 pence. A careful esti 
mate in London that a 
class family of four persons would have to 


pay 24 shillings and 5 pence half-penny a 


showed working 
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Housing the Workman 


Savings Expressed in Terms of Im- 
proved Health and Contentment 
Effected by Organized Better- 
ment of Workmen’s Dwellings 
Under Public or Semi-Public Di- 
rection—Experience in Europe 





evils attending the concentration of 
population in large communities is that of 
overcrowding. In the larger cities people 
work all day in huge business places piled 
one on top of another, like bees in a hive, 
with every inch of space utilized, and at 
night many go home to live in a similar 
manner in congested tenements. Combined 
with haphazard development and cheap 
speculative building, subject to rapid de- 
terioration, this consequent of industrial ex- 
pansion has inevitably resulted in the crea- 
tion of new slum districts and of dwellings 
so unfit for human habitation as to be a 
positive menace to the health of the com- 
munity generally. 
AN ACUTE PROBLEM 

Under these circumstances, the question 
of cheap and sanitary housing for work- 
people of smal] means has become acute in 
many of the large cities throughout the 
world. According to information contained 
in a bulletin on the subject issued by the 
United States Bureau of Labor Statistics, 
the ordinary means of supply through the 
construction of houses by capitalists for 
investment have proved in most cases to 
be entirely inadequate. Almost everywhere 
the conclusion has been reached that pri- 
vate initiative has failed properly to handle 
the problem, and that systematic Govern- 
ment regulation, encouragement, and finan- 
cial aid are necessary. In consequence 
there have developed in a number of coun- 
tries national, State, and local housing com- 
missions, as well as societies for the pro- 
motion of workingmen’s dwellings. 

The extent to which the movement has 
progressed in Europe and the serious con- 
sideration which it has received there may 
be judged from the fact that ten interna- 
tional housing congresses have been held 
since 1889. Moreover, most European and 
some other countries have, after painstak- 
ing inquiry, enacted laws providing for the 
better housing of workpeople. The methods 
of Government aid, while differing greatly 
in the various countries, as a rule follow 
three general forms. These are summarized 
in the bulletin referred to as follows: 


VARIED MEANS 
1. Building directly, for 
(a) For Government’ 

National, as in Austria, Germany, Hungary, 
and Rumania. State or provincial, as in Ger- 
many, Hungary, and Rumania. 

(b) For working people generally, as in 
Germany, Great Britain, Italy, Australia, and 
New Zealand. 

2. Making loans cf public funds* (including also 
Government guarantee of loans) to— 

(a) Local authorities, as in Austria, Belgium, 
Denmark, Germany, Great Britain, Hungary, 
Luxemburg, Sweden, and Norway. 

(b) Non-commercial building associations, as 
in Austria, Belgium, (by savings banks whose 
deposits are guaranteed,) Denmark, France, 
Great Britain, Italy, Luxemburg, Netherlands, 
Sweden, Norway, and Germany. 

(c) Employers, as in Germany, Great Britain, 
and Luxemburg. 

(d) Individuals, as in Germany, Great Britain, 
Australia, New Zealand, and Norway. 

8. Granting exemptions from or concessions in 
taxes or fees or granting some other form of 
subsidy to building associations or others, as in 
Austria, Belgium, France, Germany, Iialy, 


gy the greatest of the many 


rental or sale. 


own employes 


France, 


Hungary, Rumania, Spain, Switzerland, Austra- 
lia, and New Zealand. 

*Including loans which have been made of the 
funds of State, accident, and sickness insurance 
associations in Austria and the fund of the in- 
validity and old-age insurance institutes in 
France and Germany. These loans in Germany 
represent the most important financial aid of 
housing anywhere developed, having reached a 
total of over $118,000,000. 

Under the plans thus outlined the na- 
tions of Europe have put millions of dollars 

of public moneys into projects tending to 
aid in the erection of sanitary dwellings, of 
low cost, for wage earners. The most im- 
portant of the three methods in general 
use is that of loans to public-welfare build- 
ing associations. In these associations the 
dividends payable to stockholders are usual- 
ly limited to 4 per cent., though in some in- 
stances as much as 5 per cent. is paid. Also, 
in many cases, it is required that in the 
event of the dissolution of the association 
any surplus shall go to some specified public 
purpose and not to the stockholders. 

While the stockholders in such enter- 
prises can therefore realize only a compara- 
tively small return on their investment— 
little more than savings bank interest in 
this country—the associations are managed 
with such conservatism as to insure the 
maximum of safety. On this point the bulle- 
tin says: 

BUILDING ASSOCIATIONS 


In Continental European countries, where 
building associations operating under the various 
housing laws have attained the greatest growth, 
as in Belgium, France, Germany, Italy, and 
Austria, their operations are hedged about by 
many regulations and restrictions, whose principal 
objects are to safeguard the security of the capi- 
tal, and to see that all the dwellings erected with 
the funds advanced are of a kind designed to 
carry out the purposes of the law, and that they 
are so managed that their benefits will be re- 
ceived by the class of persons intended to be 
served. Such regulations may require that the 
authority advancing money pass upon the by- 
laws of the association, examine at any time its 
financial operations and condition, pass upon the 
details of land purchase, plans and specifications 
of buildings to be erected, estimates of cost, 
sale price or rental, and income. Proper use 
and maintenance of rented buildings may be 
assured by the right to approve rentals, to in- 
spect the buildings, and to enforce repairs. The 
funds are usually advanced to the building asso- 
for sale or rental to its own 
members, or acts as intermediary, loaning the 
the purpose of building or for pur- 


ciation which build: 


money io 
hase. 

Next in importance are what are termed 
the “clearance” schemes undertaken by 
British municipalities, under laws passed 
by the Government, Under these regula- 
tions the municipal authorities have pur- 
chased and cleared insanitary slum sections 
in cities, and have laid out new streets and 
lots, and erected sanitary houses to afford 
accommodation for the tenants dispossessed 
by the improvements. In this kind of work 
London has led. The cost of clearance 
schemes undertaken by that city and sanc- 
tioned by the Local Government Board in 
the period from 1890 to 1913 amounted to 
over $5,000,000. The total approved for 
such purposes, including expenditures of 
other English cities, from 1875 to 1913, was 
$13,171,601. 
BRITISH EXPERIENCE 

The claim often made in a general way 
that such operations, through improving 
sanitation, are not only of benefit to the 
area directly affected, but to a much larger 
area, and, in fact, to the entire community, 
is strikingly illustrated by the experiences 
of British cities. The best proof of such re- 
sults is found in the notable reduction in 
the death rates in the areas covered under 
the clearance operations, when compared 


with the same areas, and the same group of 
tenants, under conditions prevailing before 
the improvements were effected: 

In Liverpool, according to the report of the 
British Local Government Board, in some of the 
slum areas which have been the subject of clear- 
ance schemes and where displaced tenants have 
been rehoused upon the same areas, a death rate 
ranging from 40 to 60 per 1,000 (with a death 
rate from phthisis [pulmonary tuberculosis] of 
4 per 1,000) has, by the improved sanitary condi- 
tions brought about, been reduced by more than 
one-half, (the death rate from phthisis being 
correspondingly reduced.) 

INDIRECT PROFIT GREAT 

Even though the public moneys devoted 
to such enterprises earn but a small re- 
turn, the production of such results must 
indeed make it a very profitable form of 
investment. 

Nearly all of the European States are 
spending considerable sums for better hous- 
ing. In Austria, for example, the Govern- 
ment some time ago endowed the State 
Housing Fund with $5,075,000, to be ex- 
pended in varying yearly amounts in the 
period from 1911 to 1921. Up to the end 
of April, 1913, the fund had loaned directly 
$165,000, and had guaranteed loans and ad- 
vances amounting to over $2,700,000. There 
were 634 public-welfare building and loan 
associations in the empire at the end of 
1912, and from reports of 405 of these it 
was ascertained that their capital invested 
in buildings and building loans amounted to 
nearly $13,000,000. 

France, too, has made much progress 
along these lines. On March 1, 1914, there 
were in that country 410 building societies 
for low-cost dwellings, of which 258 were 
co-operative. These societies enjoyed fiscal 
exemptions during the year amounting to 
$174,348.61. Savings banks engaged in 
housing work to the extent of $3,481,276.68, 
and advances made by the Bank of Deposits 
and National Old Age Retirement Fund 
amounted at the end of the year to $7,254,- 
792.80. 

GERMANY LEADS 

Germany has, however, engaged in these 
operations to a greater extent than any 
other country. The housing work of the 
Government for rental to its own em- 
ployes has been extensive, and has involved 
the expenditure of many millions of dollars. 
The general housing fund, however, has 
been of more importance. Up to 1908 it 
had made loans to eighty-four enterprises, 
amounting to $6,000,000, and, in turn, these 
enterprises had expended on land and build- 
ings over $27,000,000, having erected 1,619 
buildings with 7,856 apartments, besides 
land expenditures of more than $1,300,000. 

In addition to this, a number of German 
States had expended huge sums, Prussia 

leading in this respect. 

Most important of all, however, of the 
funds for the promotion of better housing 
in Germany are the invalidity and old-age 
institutes. Between 1891 and 1913, these 
institutions made loans amounting to $114,- 
867,744. 

While other countries have made im- 
portant advances in the work, none has 
made such rapid progress as Germany. 





An Opinion 

Judge Charles M. Hough of the United 
States District Court at New York, in an 
opinion delivered last week, said: 

“Even Judges ‘shy’ at branding as a 
convict any man for failing to square an 
honest business with newfangled statutes, 
and permitting or encouraging juries to 
find that criminal intent which is still a 
prerequisite for conviction under other cir- 
cumstances,” 
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Scientific Management 


Aims of a System Which Seeks Im- 
provement in Industrial Produc- 
tion and Which, Despite Its 
Controversial Phases, Has Often 
Bettered the Relations Between 
Labor and Capital 


By J. GEORGE FREDERICK. 

HE death of Frederick Taylor, the founder of 

scientific management, coincident with the 
decision by Congress to placate labor interests by 
tl rowing out scientific management from the army 
end navy shops, renders it most important to re- 
consider the status and value of scientific manage- 
ment. 

The scientific management idea has received very 
stubborn resistance from labor interests, and has 
had to be introduced with great diplomacy. At 
the same time there are no more enthusiastic or 
satisfied workers than in those establishments 
where the method has been sanely applied. 

Obviously there is much material for thought 
regarding the future relationship of labor and cap- 
ital in the subject of the science of management. 
Some go so far as to say that it is the only hope of 
averting industrial anarchy. 


INDUSTRIAL TUG-OF-WAR 

On one side of the industrial tug-of-war 
the manufacturer, straining for decreased labor 
cost. On the opposite side has been the laborer, 
elamoring for increased wages. The employer has 
paid only what he absolutely had to, according to 
market value of labor or the pressure of outside 
organizations. And the laborer’s aim too frequent- 
ly has been, not “ How much can I do to give good 
but “ How little can I do without being 


as been 


service,” 
fired?” 

In other words, the order of interests in indus- 
try has been to too large an extent, (1) the em- 
ployer, (2) the workman, (3) the job. When the 
employer wanted to increase profits he very fre- 
quently cut expenses by the simple expedient of 
cutting wages. When the workman wanted in- 
creased wages he brought pressure to bear through 
strikes. If the work needed improving, improved 
machinery was demanded. 

But the gap that existed and which prevented 
maximum results from being obtained was that 
neither the employer nor the worker had reliable 
knowledge as to what constituted first-class labor, 
what were the best methods of securing and 
what was a fair reward for it. 

This, then, has been the heart of the dustrial 
problem, and it is growing less and less of a prob- 
lem as scientific management is being 


it 


applied. 


Briefly, the scope of scientific management in the 
shop has been: 

(1.) Motion stu = 
quired for a task. 

(2.) Assigning men to 
fca] strength and abilit 

(3.) Standardizing tasks s¢ 
and activities are grouped 

(4.) Using the most ef - 
Mum capacity. 

(5.) Ascertaining e highest Care f 1 a 
workman is capab!l¢ a ‘ é ring 
to that standar« 

iG.) Installing equitable w y 
assure satisi tory 0 i» t 
were sufficiently ] ‘ ‘ 
tional effort. 
MOTION STUDY 

Motion study is the very basis of improvec i 
production. It means analysis of every minute 


activity of workmen and machine utting out the 


wastes, and applying scientifi 


nethod 3 


a steady growth, instead of letting the worke: 
be content simply to mark time. 

One of the greatest wastes i anufacturing 
plants of various orts used to be he ma need 
less motions performed by the worker; and the 
time spent in obtaining, carrying or changing tools 
which were scattered ethodically. In 
one plant it was found possible to double the efft- 
ciency of workers of one cla mply by having a 
boy deliver tools to workmer hen needed, from a 
central spot, instead of permitting highe -priced 
workmen to travel around getting too ‘or them- 
selves every so often. 

Motion study has been criticised by those oppose 


to scientific management on 
tends to drive workers to the limit of end 
This is altogether untrue. It 


irance, 

Ix ~ 
imply to 
effort to 


purpose 


~+ 


determine what is the minimum amount of 
which any given 
only makes the worker’s 
will be seen in the 


task can be reduced. This not 
labor less arduous, but, as 


vonsideration of wage systems, 





gives him the opportunity for developing his earn- 
ing power. Studies are made of the performances of 
first-class workmen and standards set accordingly. 
It is analysis of this sort that has revolutionized 
bricklaying, metal cutting, and thousands of in- 
dividual operations in manufacturing. By timing 
each activity of various workmen for a given pe- 
riod, motion study discloses exactly what is a rea- 
sonable amount of labor to expect—a piece of in- 
formation which the manufacturer was unable to 
obtain in any other way. 

DETECTING “MISFITS” 

Motion study has also brought to light the “ mis- 
fits” in the organization—men who were ineffi- 
cient because they were assigned to tasks for which 
they were physically unfitted. Haphazard allotting 
of tasks according to the convenience of the min- 
ute has been responsible for considerable of the 
inefficiency and discontent prevailing in many in- 
dustrial plants. 

To “ standardize ” tasks has been one of the most 
important phases of efficiency in shop practice. It 
is the constant shifting about to unrelated tasks 
that used to consume an unnecessarily large amount 
of time and energy. Simply by grouping together 
similar classes of work and co-ordinating them, it 
has been made possible for the workman to pass 
on to various tasks without diminishing any of the 
speed which he has acquired in the continued per- 
formance of any one piece of work. 

This has also eliminated much of the waste mo- 
tion in the too frequent changing of tools, and has 
also been the opportunity for studying and select- 
ing tools that were best adapted not only to the 
class of work in general, but to the specific needs 
of individual shops. So simple a change as doub- 
ling the size of a shovel ordinarily used has been 
known to double production capacity in one sec- 
tion of the works, at the same time requiring no 
greater exertion on the part of the competent work- 
man. Instead of using ordinary tools for any and 
every possible task, simply by slightly adapting 
the tool to the class of work, efficiency has time 
and again been doubled. 

The most important result of scientific manage- 
ment in the shop has, in the final analysis, been 
in its effect on the workers. It has, in the first 
place, raised the standard of production to a defi- 
nite mark, high enough to be beyond the reach of 
the chronic idler, but within the eapacity of the 
industrious, ambitious workman. And in the sec- 
ond place, it has supplied an incentive to achieve 
such standards through the installation of stimu- 


lating remuneration systems. 


FWO PAY SYSTEMS 

Under the old forms of shop management, there 
were practically but two forms of payment—the 
wage system and the piece-work system. The wage 
system simply one whereby the workman sells 
so many hours of his time for so much money. The 
injustice of this system is that it makes no distinc- 
the exceptionally industrious worker 
and those wi erely enough to hold their jobs. 
Also where there are large numbers of men em- 
ployed no man dares to set an unusual production 
record, through fear of his fellow-workers. 

The piece-work system offers an equitable re- 
ward to the workers 


too, has its disadvantages. 


tion between 


o do; 


an unusual ca- 


Too 


who achieve 


pacity, bu this, 


often wher sually rapid workers have turned 
out over large amounts, and, consequently, made 
more than the normal amount of money, the piece 
rate has bec ummarily cut. This condition is 

feared among piece-workers, who, there- 


alway 
f fellow-laborers from achieving too 
And the manufacturer has »een 
the one to suffer, in the long run, for his machinery 
has not been used to its maximum capacity as long 
low production was the aim; he loses interest 


fore, hoia dov 


high records. 


a 
on the yestment in that machine, and also its 
€ arning powe r. 

Under scienti management, there are several 
emuneration systems which adequaicly hardle 
these problems. There is, for one, the Gantt Task 


> 


which is a piece-work system, 
ee of the workman’s daily wages. 
man a daily wage for the 
shop between cer- 


and Bonus § 
plus a guarant 
The employer pays a 
him in his 








privilege of having 


tain hours. He had determined in advance what 
kould be the earning power of his machine, and 
he encourag ths workman to attain this stand- 


' 
t 

ard by cffering a bonus varying between 10 and 
t. of his daily wage. 

the Gantt System does not provide for 
* the workman ceasing to strive for 
the bonus, and i to provide this spur that the 
Taylor Differential Piece-Rate was devised. This 
system guarantees the workman nothing except 
that he will be paid for exactly what he does. Be- 
fore remuneration method, excep- 
tiona!ly careful studies are made to determine what 


100 per cer 
Howeve j 


the pe ssibil ty oi 


applying this 


is the fair amount of time to consume in doing a 
given piece of work. If the workman accomplishes 
twice as much in that time he is paid twice as 
much, because he has used the machine so as to 
return to the employer an increased return on his 
investment. If he loafs and does not use the ma- 
chine to maximum advantage his rate of payment 
is lower. 

Where there is opposition to the ordinary piece- 
work plans, a more satisfactory system, called 
“three-rate with increased rate wage system,” has 
been successfully operated. This provides for the 
issuing of instruction cards to the men showing 
exactly how they should perform a given task. 
Workmen are paid the regular day rate, which is 
called the “minimum wage.” A second rate is 
paid for doing just as the instruction cards require. 
That is to encourage workmen to follow the exact 
methods discovered through motion studies to be 
most efficient, even though this may seem un- 
natural to the workmen. It practically means pay- 
ing a bonus for learning the best ways of perform- 
ing a task. To insure that the workmen not only 
foliow the instruction card, but will strive for the 
maximum, a bonus varying from 30 to 100 per cent. 
is offered, and there is an additional premium for 
all performance in excess of the standard. 


OLD METHODS AND NEW 
A superficial consideration of some of the gen- 
erous remuneration systems prevailing in many 
shops may lead one to conelude that it has made 
labor more costly. This, however, has not been the 
case. Scientific management in production meth- 
ods plus scientific management in remuneration 
methods has actually accomplished what was once 
thought impossible—high wages and low labor cost, 
plus harmonious relations between employer and 
laborer. 
Here is an illustration: 
OLD METHODS PRE 
Ten units per day at 
Br OUND ctcictccasand $1.20 at 15 cents.... 
Manufacturer's Manufactu 
ating expenses ..... 4.00 ating expense 


SENT METHODS 
units per day 
-$2.25 
oper- 
. 4.00 


‘ifteen 
rer’s 


OUR k.vdvcescscces coma Teta simi ibcabsee each a 
it, 52 n 

And one of the best results has been in the qual- 
ity of production. Men have been educated, through 
scientific management, to be more vitally inter- 
ested in the job than in the advantages they can 
gouge out of each other. 
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Cost per ur cents. Cost per unit, 41 cents. 





SOUTHERN FARMERS SAVING 


Curtailment in Purchases of Agricultural 
Implements and Fertilizers Means Cheap 
as Well as Small Production of Cotton 
Special Correspondence of The Anialist 

ST. LOUIS, March 25. 

EPORTS from the South give evidence every- 

where of extreme economy on the part of the 
farmers. They are using old material of every 
kind and description, especially agricultural im- 
plements, and are patching and mending old tools 
rather than buy new ones. They are likewise 
buying fertilizers in small volume, far less in fact 
than for many years. 

These facts mean two things of far-reaching 
import: First, that the cotton crop will be the 
cheapest raised for a number of years, and con- 
sequently that whatever selling price may pre- 
vail next Fall will proportionately be more re- 
munerative to the farmer than for many years. 
Secondly, that the total yield this coming season 
will probably be the smallest in many years. Not 
only will the absence of fertilizers naturally de- 
crease the yield per acre, but the extraordinarily 
favorable weather last Summer and Fall is not 
likely to occur again for a long time. 

It must always ‘be borne in mind that large 
yields of all agricultural productions depend more 
upon large yields per acre than upon the extent 
of the acreage. The outlook, therefore, frorm ll 
points of view is for a smaller total yield in c»t- 
on this season than for some time past. 

One of the interesting features of the present 
depression, especially in the South, is the zreatly 
decreased buying direct from factories by the re- 
tail dealers. In normal times the retailer is prone 
to do this because of supposed better prices, and 
likewise because of the prestige he hopes to ac- 


quire by dealing direct with headquarters, The 
usual result is an overstocking in his desire to 
obtain quantity price. This weakness is very 


apparent in times like these, when cash is scarce, 
and when the retailer cannot afford to lock up 
his capital in merchandise for which he has no 
immediate sale, so he.is devoting, his thought and 
time to successful merchandising by purchasing 
in small quantities as he needs from the near-by 
wholesale jobber who is prepared to fill such or- 
ders promptly on short notice. 
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Financing Small Borrowers 





Initial Experience of a Bank Found- 
ed in New York Along Lines 
Tried Out Elsewhere, Which 
Makes Loans in Small Sums on 
Personal Responsibility — A 
Moneymaking Enemy of the 
Loan Shark 


F a man of property and considerable income 

walks into a bank where he maintains a de- 
posit balance of $25,000 and asks for a loan of 
$100,000 on his note, indorsed by one or more 
friends similarly situated, he is quite likely to 
obtain it without difficulty. 

But if a man with an income of $20 or $30 
a week, without any bank account, seeks a loan 
from the same bank of $50 or $100 on his note, 
indorsed by one or more friends similarly sit- 
uated, there is no likelihood at all that he will 
get it. 

In the first place, the amount is too small 
for the bank to bother with. In the second place, 
he may be unable to repay the loan in thirty or 
sixty days, or six months. Maybe the big bor- 
rower will be equally unable to repay his loan 
in the same time, but he knows that if he wishes 
he will be able to renew the note or borrow at 
some other bank with equal ease. 

The small borrower, however, must borrow on 
terms that he can fulfill, without expectation of 
renewal or new loans elsewhere. Yet it can 
hardly be contested, and experience has demon- 
strated, that his note, with his indorsers, is just 
as good, in relation to the amount involved, as 
that of the big borrower, with his indorsers. All 
he needs, if his character is all right, is time 
enough in which to pay the note, say a year. 
But as the banks are not open to him, his usual 
recourse is to the loan shark, whose interest 
charges are delirious, or to those who make loans 
on chattel mortgages, often on terms little better 
than the loan sharks. 


RESPONSIBILITY 

Another recourse for the small salaried man 
who has been thrown into debt to the extent of 
$50 or $100, perhaps by sickness, is to charity. 
The choice between usury and charity is not a 
pleasant one to the self-respecting. The other 
recourse open to a man of means—credit—has 
been closed to the one without money. 

The same condition prevailed in Continental 
Europe up to sixty-five years ago. Now there 
are 17,000 industrial and other co-operative banks 
in Germany, doing a total business of nearly 
$5,000,000,000 a year. In Italy in 1908 there were 
690 People’s Banks, with outstanding loans of 
$170,000,000. In France small loans are made 
amounting to hundreds of millions annually. 

The first effort to provide similar banking 
facilities here was made five years ago, when 
Arthur J. Morris put into operation a scheme he 
had worked out, now known as the Morris Plan. 
This plan is neither a swindle nor a philanthropy. 
It is strictly on a business basis, and the borrower 
knows that he is not relying upon charity nor 
paying excessive interest charges, but is merely 
receiving the credit to which he is entitled and is 
paying fairly for the accommodation. 


THE START 

The first of these institutions was established 
in Norfolk, Va., Mr. Morris’s home town, fifteen 
ago. Others followed in Atlanta, Balti- 
Washington, Richmond, St. Louis, Mem- 
phis, Charleston, Columbia, S. C.; Springfield, 
Mass.; Denver, Philadelphia, Lynchburg, Ports- 
mouth, Va.; Nashville, New Haven, South Bend, 
Hartford, and New York City. 

Several of these are but a few months old and 
their establishment followed the formation of a 
central company known as the Industrial Finance 
Corporation, which began business last June. 
This corporation, of which Clark Williams, former 
Superintendent of Banks and former State Con- 
troller of New York, is President, was organ- 
ized to assist in starting Morris Plan banks in 
other cities where they were felt to be needed. 
It subscribes about 20 per cent. of the stock of 
each bank, the rest being taken by local capital, 


years 
more, 
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and it supervises and helps in the operation of 


each. 

One of the first new banks it established was 
that in New York, which started business on 
Dec. 31, 1914, under the name of the Morris Plan 
Company of New York. Its capital is $100,000. 

On the opening day there were eighty-three 
applicants for loans, on the second day more than 
100, the third day 200, the fourth day between 
850 and 400, and on Jan. 11 more than 1,000. 
During its first two months, January and Febru- 
ary, the company made 509 loans, aggregating 
$61,780, an average of $121.38 each. At the 
end of that time there were but seven delin- 
quencies in weekly payments, only two of which 
were for as long as one week. Of the borrowers 
476 were men and 33 women. The average 
weekly income of the borrowers was $27.10. The 
favorite amount for loans was $100, of which 
there were 206; 132 loans of $50 were made. 


MORRIS LOANS 

The number of loans made by all the Morris 
Plan institutions up to Dec. 31, 1914, was 54,515, 
the total amount loaned was $6,731,970, and the 
average amount per loan was $123.50. Losses 
from bad credits have been less than one-tenth 
of 1 per cent. In less than 2 per cent. of the 
loans have the indorsers been called upon to pay 
anything. Profits of the banks have been at the 
rate of 7.8 per cent. 

The plan of making the loans is simple. The 
applicant must furnish references as to his char- 
acter and must give information as to his income. 
He must have at least two indorsers or co-makers 
of situation and income at least as good as his 
own. For each $50 borrowed he agrees to pay 
$1 a week for 50 weeks. The interest is deducted 
in advance, so that he receives but $47. Should 
he fail to make a payment on time he is fined 5 
cents and notified of his delinquency. If he gets 
a week behind his co-makers are notified. They 
may be relied upon to see that he catches up again 
if he can. Should he fail to do so, the co-makers 
take his place in making the weekly payments. 

The profits of a Morris Plan company are 
derived not only from lending its capital, but 
also from lending the prepaid interest, the in- 
coming payments and money corresponding to 
deposits—for the plan has its investment, as well 
as its borrowing side. In fact, cases have been 
frequent where a customer began as a borrower 
and continued as an investor. The way this comes 
about is this: 

REPAYMENT 

The weekly payments of 2 per cent. of the 
loan are not paid directly on account of it. In 
making the loan the borrower is required to sub- 
scribe for a certificate of the same amount, and 
the payments he makes go to purchase this certif*- 
cate. The certificate is collateral to the loan. In 
fifty weeks it has been paid for. Two weeks later 
the loan matures. The borrower may surrender 
his certificate, which cancels the loan. Instead of 
doing so, however, he may borrow the same 
amount on his paid-up certificate, without in- 
dorsements on his note, and with the proceeds 
pay off his first loan. By continuing his pay- 
ments for 50 weeks more he cancels the second 
loan and becomes the outright owner of a certifi- 
cate, on which he receives 5 per cent. interest, 
and which he may cash in on thirty days’ notice 
for its face value. Full-paid certificates may also 
be bought by investors at one payment and may 
be used as collateral for loans, when needed, with- 
out indorsers. 

As many of the applicants for loans want the 
money specifically to get out of the hands of loan 
sharks, legal departments are maintained by the 
companies to make settlements with them. This 
is usually not difficult, as a threat of prosecution 
for usury is implied in the negotiations. The 
general terms offered are payment of the prin- 
cipal, plus legal interest, less payments already 
made. Sometimes this leaves nothing to pay. In 
other cases the amount is agreed on, the money 
loaned by the Morris Plan company and the victim 
relieved of an impossible burden. In the short 
time the New York company has been in opera- 
tion, it has had many of these cases. 

The President of the Morris Plan Company of 
New York is Henry R. Towne, President of the 
Yale & Towne Manufacturing Company, ex- 
President of the Merchants’ Association, and a 
Director in the Federal Reserve Bank. Among 
the Directors are: Frederic W. Allen, Vice Presi- 
dent Mechanics’ and Metals National Bank; Will- 
iam D. Baldwin, President Otis Elevator Com- 
pany; George F. Canfield, Vice President State 
Charities Aid Association; Thomas Cochran, 


President Liberty National Bank; Raymond Du 
Puy, Vice President Virginian Railway Company; 
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Foreign Correspondence 
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WEEK of favorable war news resulted 
A in greater activity and higher prices 
ern both the London and Paris markets. 
American stocks and bonds were particu- 
larly strong on the former, with large bus- 


iness in Union Pacific shares. the feature. 


The new minimum prices have not been 
much of a factor in the imprevement. Lon- 


don’ made a loan of £5.000,000 to Canada, 


and at the same time is looking to New 
York for a large 
wil! be gradually expanded into a huge one 


to time. 


credit, which it is expected 


to meet her needs from tim: Signs 


of a revival of business on the Paris Bourse 
} devel- 


wre not Jacking. Suweh activity as 


eped last week 
tined to French 
American railway bonds and copper shares. 


con- 


and 


for the most part 


Vas 


railway SecuriLies 


WAR’S INTERPLAYS 


Lendon Grants Loan te Canada, While 


Expecting for Herself a Huge and 
Expansive Credit in New York 


Rua Cable to The Annelist 


LONDON, March 27. 


FANE full ef Przemysl and generally favorable 


’ + 
character of the war news gave the market a 


rather more confident tore. There was greater ac- 
tivity in Ameriean railroad and industrial shares 
than there has been at any time since the Stock 
Exchange reopened on Jan. 4. ‘The large business 
in Union Pacific was due to the rise above the 


marking-up price established July 27, 1914, which 
require purchasers 


enabled lenders on the stock to 


to take up the loans or submit te the closing out of 


speculative positions. ‘The new minimum prices 
have had little effect so far on investment busi- 
ness. Rubber shares are strong and active owing 
to their searenty, which is due to the re vulation 
requiring physical possession. The Stock Exchange 
committee election resulted in the recurn of all re 
tiring members who sought statement. 
Announcement of the new Canadian Govern- 
ment loan of £5,000,000 412 per cent. bonds of 


1920-1925, offered at 99'., created some surprise, 


but it is recognized that the Dominion must be af- 


forded reasonable financia! assistance. There were 


further interesting developments in the money mar- 


ket. The Bank of England’s determination to es 
tablish higher discount rates has again curtailed 
market supplies of cash. In view of the low rate of 


exchange, the large gold movement 
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tended to assist i superabundance of 


credit. Some scheme for helping Russian exchange 
is expected to be put in operation shortly. 
The 


events is being watched anxiously. 


es toward bellig- 


attitude of neutral] count: 


There is much 


taik of early intervention by Italy on the side of 


the Allies. ‘Thi: 


may be hastened if the operations 


of the latte: against the Dardanelles are soon suc- 


cessful. 
setiling 


British politicians are busily enraged i 


leber differences. It is expected that all difficul- 


anagem 
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ties will be speedily overcome and that industries 
will then be effectively mobilized for the production 
Limitation of manufacturers’ 


of war equipment. 
profits is anticipated, owing to payment of higher 
wages The 
Government committee on preduction has announced 


to employes working on war supplies. 


that it favors increased wages for the Royal dock- 


French Investors Are Taking More Inter- 
est in a Market Which Has an 
Optimistic Undertone 

Bu Ceble to The Annelist 


PARIS, 


reviva 


March 27. 
ndications of a of business 
Bourse and a slightly greater demand 
securities. This is 
bends 


roads have announced that 


investment 


I noticeah'¢ € 


especially true of French railway and 


stocks, as all ef the 
they will not take advantage of the recent decree 


allowing them the privilege of suspending repay- 


ment of drawn bends until the war is ever. There 
is some demand for American bonds and cepper 
stecks, in sympathy with their strength in New 
Yor! 


Turkish bonds and Russian industrials, espe- 
cially ei] shares, fluctuate with the news from the 
Dardanelles, but with an optimistic undertone. In 
fact, of the whole Paris market re- 


flects the genera! satisfaction felt over favorable 


the behavior 


news from the Russian and French fronts. 

Geld holdings of the Bank of France increased 
this week, and there was a large decrease in ever- 
Trade revival unquestionably depends 


dollar ex- 


oilis, 


dve 


on military suecesses. Sterling and 


changes are as dear as ever, and Swiss exchange 


is also higher rhe others show no important 


‘ hange. 


GERMAN LOAN 


THE 


Favorable Conditions Prevailing When it 

Was Brought Out Insured Its Success 

A Comparison of Credits 
Special Correspondence of The Arnalist 

BERLIN, March 2. 
ie prospects for a successful subseription of 
the new Imperial Lean announced several days 
financial authorities as very 
rhe books have been open for three 


ago are regarded by 
satisfactory. 


days, and tenders have been coming in at a good 


pace. It is to be brought out at 98.50, as compared 
with 97.50 fer the ene of Sept. 19, which is selling 
at par. 
For the present operation no limit has been 
xed for either netes or loan. Both securities bear 


interest at 5 pe: Tenders can be offered 
till March 19. [The cables have reported an exten- 


10.7 


cent. 


sion te April The first payment of 30 per ce: 


falls due on April 14, installments of 20 per « 


each in May and June, and 15 per cent. each i 
July and August, ending with Aug. 20. 


of business in recent 


tendency 


months has been such as to encourage hopes for a 
uccessful From all sides it is reported 
that business has adjusted itself, to an extent that 
have been expected, to the unusual 
This is especially true 
of the coal and iron trade, and even the textile 


flotation. 
could hardly 
conditions created by war. 
industries are now much more prosperous than in 
the first the war. lron manufacturers 
in particular have been able to advance prices con- 
the beginning of the year. The 
country are doing an excellent 


months oi 


siderably since 
railways of the 
aggregate earnings only slightly 
a year ago. The labor market has 
steadily improved for some months. 


business, with 


below those of 


Finally, the military situation is now looked 


upon as more favorable for this loan than the first 
one. All things considered, therefore, the outloek 


for the flotation of the loan is bright. 


rhe favorable terms at which Germany is ber- 


giving occasion for comparisons with 


rewing are 
France. France is now about to bring out a 5 
per cent. loan at $642 neminally, but in fact at 94, 


or 445 lower than Germany’s loan, and this trans- 


action is to inelude the 3'4 per cent. loan of $160,- 
000,000 brought out in May, 1914, at 91. As sub- 
seribers failed to pay their installments on that 
issue, notwithstanding the forty-fold oversubscrip- 
tien, it is now to be converted to a much higher 
basis to render it palatable to them. The fact 
that French 3 per cent. rentes have recently fallen 
below German 3s for the first time in history has 
also made a deep impression here. They “made 
up” at 83 for the last settlement before the war, 
and at a recent date they went below 68. The 
faet that a syndicate is now being organized at 
Paris to take over at only 65 the Bourse engage- 
ments in the 3s, estimated at $6,000,000, has 
zlso been noted here as striking evidence in the 
financial pesition in France. ‘The latest aceessible 
quotation for German 3s is 70.25, which means 
x drop of only 5.55 since July 20, while French 
34s dropped nearly twice as much. 

In this eonnection the fall of German 3s 
at Lendon is also discussed. This security recently 
secured its first quotation there since the resump- 
tion ef business on the Steck Exchange at 55.54- 
53.50, as compared with 76 before the war broke 
out; and therein was seen convincing evidence of 
Germany’s financial breakdown. But a very smail 
fraction of the Imperial 3s—certainly not 2 
per cent.—is held in England; and the bonds with 
the English stamp are not deliverable in Germany. 
What therefore is to be regarded as the true price 

—that of the market where nearly all the bonds 
are heid, or that of the pent-in market of London, 
with its slight fraction of them? 

Moreover, London’s easy triumph in this ease 
is more than offset by the still bigger drep of 2% 
per cent. eonsols than German 3s. Their 
minimum price, as officially fixed by the authori- 
ties, is 68.50, or 7.25 below the price of July 20. 





Burepean Bank Statements 


Bank ef England 
Week Ended March 25. 
Change frem 





1919. Previous Week. 1914, 
atic £34, 165,000 . £100,006 £28, 586,000 
Pub deposits.. .. 92,048,000 21,099,000 28,739,080 
Private depesits.. 93,080,000 — 7,323,000 41,421,000 
Cer securities. . 35,351,400 5,302,000 31,153,600 
Other securities. . 126,509,600 16,250,000 46, 646,000 
Reserve 41,533,000 — 2,316,000 30,719,000 
Prop. res. ie liab 22.43% 3.15% 43.76% 
Riullie: 57. 248,000 — 2°17.000 40 £55.6000 
Bark rate 3% 5 ie 
Bank of France 
Mar. 25. Mar. 18 star. 11, 
Francs, Francs. Francs. 
*iele 2.244, 500.000 4 241,900,060 > 240,300,000 
Silve N77, 600,069 377.260,600 376,700,000 
e ate 





11, 109,400,000 11,092,500,000 11,072 
. 2,451,200, 600 
Bille discounted 2 280 000 0600 


, 508, 000 
363,200,000 


2,380,3600,000 2 





2, 185,000,000 


3,119,0690,960 
723,060,060 
738, 100,600 


deposits. 1,175,000.000 3 oo) 08) ODO 


6S3,,960) fa 714.500.0600 


























Extended bills amounted to 2,878,760,000 francs 
#* @£¢ 2.967, 700.030 a week ; £0, and 3.015.700.0600 
HMO Weekes ove 
Bank ef Germany 
far. 27 Mar. 20 Changes 
Marks A ‘ I 
“ark faras warks, 
ce i «hu 
i é 2.245.029 OO D4 G84, 000 
‘ ¥ fold 2.219, 653 000 225, 660, HD 
Fils d'scounted .4,107,113,000 3,688,961 000 
ens 51,009 on 42,593,000 1,492 660) 
‘ é or - 1,002, 998 650 5.687.154 600 6 844 660 
‘ oe > 
Bank of Netherlands 
Week Ended March 6 
1915. 1913 
Duieh Du Duteh. 
i Guilders. 
161,076,870 
- 9,658, 195 
Bilis ¢ ‘ te 454 84,172.914 
Advances 204,652,081 97, 759, 695 
ecire atic 40% 977,400 1). 226, Gis) 
is 84,700 968 745.011 
1914 933 
bri butch 
t;uliders leres 
2 O94 575 OTA eS 
= ‘ ) 6.112.087 1963. 220 
i . « ar l 80,540, S52 $8,248 74 
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ye 4 8.26 
57,064,850 874,315 266,247,455 
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Agriculture 


Pioneers in Farm 
Credit Organization 


Activities of the Jewish Agricultural and In- 
dustrial Aid Seciety Have Been Extend- 
ed to Thirty-four States and to Canada 
—Curtailment of Loans Last Year 

N' ITWITHSTANDING the radical curtailment 
necessitated by the business depression attend- 

ing the outbreak of the war in Europe, the Jewish 

Agricultural and Industrial Aid Society, which is 

solving for itself the problem of farm credits with- 

out waiting tediously on pending legislation, made 
considerable progress during the last year. Two new 
credit unions (the eighteen co-operative credit asso- 
ciations founded by the society are the only ones so 
far established in America) were added to the num- 
ber already formed. One was started in Massachu- 
setts, the pioneer effort in that direction in the Bay 

State, and the other in Connecticut. Under the care- 

ful guidance of the society all are now passing the 

experimental stage and are in a prosperous condi- 
tion. 

PUTTING NEW LAW TO USE 

The society displayed initiative in other ways 
than through the formation of credit unions, how- 
ever. The situation, which is bad 
enough everywhere i e United States, is partic- 
ularly so in Sullivan and Uister Counties, New 
paid by farmers for first mort- 








farm credit 


York. The bonuses 
gage loans on unquestionable security is often as 
much as 20 per ce Where Jewish farmers are 


concerned, the situation has been particularly ag 
gravating. The enactment of the New York Land 
Bank therefore, afforded an opportunity to re 
lieve the situ nud the Jewish farmers in those 
counties were the to take advantage of it. 
In this, as in the formation of credit unions, they 
were pioneers, he First Farmers’ Savings and 
Loan Associatio as soon organized, and on July 
14, 1914, certificate from the State 
Banking Depart: It is the first savings and 
loan association ¢ farmers in New York State. 
Its initial annual statement for the period ended 
December $1 last shows a total of $10,900 fully 
paid income shares and $166,000 subscriptions for 
savings shares. Loans amounting to $5,648, se- 
cured by long-term amortization mortgages, were 
made to members during the period. As the State 
Land Bank is not yet in working order, the asso- 
ciation has its activities to loans from 
capital, and has considered applications only in 
cases of emergency} 

Two years ago, with the aid of the society, the 
Co-operative Fire Insurance Company of Sullivan 
and Adjoining Counties was organized, and it has 
accomplished remarkable results. It has in force 
but 521 policies, insuring $1,843,425.25, yet it is es- 
timated to have saved policy holders ro less than 
$50,000 through the medium of reduced premiums. 
The assessments in 1914 averaged o {8 cents 
per $100, compared charges ranging as high 
as $3.50 per $100 by the standard cor:panies doing 
business in that sect Two other co-operative 
enterprises have been fostered by the Aid Society. 
One is a creamery, also in Sullivan County, where 
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confine 


nix 
my 








the Jewish far.uers m to be exceptionally pro- 
gressive, and which, though yet in the experimental 
stage, is expected i ove a success; another was 


)-operative pasteu 
tion of Br yn. Unfor- 
tunately for the latter enterprise, however, the 
tle were attacked by the foot and mouth 
and slaughtered by ‘he State, thu 
cern completely out. 

WAR’S EFFECT ON LOANS 

l ent, the society had a par- 


leps 


the establishment of 
plant in the New Lot 0k] 
cat- 
disease 


tae con 


wipi 


In its loaning « 


ticularly hard problen face lust year. In the 
first six months of the year a normal number of 


b he outbreak of war blank- 


loans were granted, 


eted operations of the department, as it did busiaess 
generally. In the face of an unexpected expansion 
in the demand fo was suddeniy found 
necessary to effect lical curtailments. Small 
merchants and worki people, who by reason of 


the depression either found business fitable 


unpre 


or were thrown out iployment, and whe had 
saved a few hundred dollars, were all at once con- 
verted to the back land movement, and as a 
result there was a g ‘ease in the number of 
applications for loa to aid them in purchasing 
farms Also, the de and were her enhanced 
by the closing of on which many of 
the society’s clients could in normal times depend 








the grain and cotton mar- 
305 


The trend of prices on 


kets will be 


Page 


found on 


for financial assistance. As a result, the society 
was confronted with the problem of making less 
money go further. 

The extent of the curtailment may be judged 
from the fact that 268, or 82 per cent., of the 327 
loans made during the year were closed in the first 
six months, while in August and September none 
at all were made. As a result, the number of loans 
granted was smaller than in any of the three pre- 
ceding years, and the amount loaned the smallest 
since 1909, as will appear from the following table, 
which also illustrates the expansion of the society 
since its inception: 


Loans Granted. Loans Outstanding. 





Year. No. Amount. No. Amount 
1900 39 $14,425.00 23 
1901 66 31,347.59 ST 
1902 80 41,517.06 150 
ee ° 117 46,590.51 224 99,161.44 
BON  e6nssdasas 151 53,851.14 315 130,968.58 


— = _ 
Europe’s 
Special Correspondence of The Annalist 
AMSTERDAM, March 15. 


OW that the great war has been in progress 
for seven months, it may be of interest to note 











1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 


The ope 


tory. T if 
in its acti ‘ 
30 that } 


States, a 


The loa 


procure 
side sour 
loan, 
given ab 
tions 


Germany 
had issue 
per 


cent 


oF 
sorbed, 


the extent to which the debts of the various time. A 
European States have been affected. high—r 
Since the outbreak of war the nations of Eu- basis, a 
rope have issued the following loans: The 
Country. Date of Issue. Amount Issued. Character 
Austria- Nov., 1914 $240,000,000 Sis per cent. Aus 
Hungary Nov., 1914 199,200,000 6 per cent. H 
$439,200, 000 
Denmark Nov., 1914 $16,000,000 4 per cent 2 
land Aug.-Nov., 1914 $3.96,000, 000 Six months 
Aug.-Nov., 1914 56,000,000 T wel mor 
Nov. 17, 1914 1,680,000, 000 34% per cer 
Feb. 23, 1915 45,000,000 Six months T 
Feb. 25, 1915 48,000,000 Twely ynt 
$2,208, (430,000 
Oct., 1914 $9,600,000 One year T 
Oct., 1914 450,000,000 5 per t. thr 
Feb., 1915 450,000, 000 pet nt 
mated at 
$O69,600,000 
Sept 19, 1914 $2 10,000,000 5 per nt. E 
Sept. 1, 14 520,400, 000 5 per I 
b 28, 1915 £10,000, 000 Issue of Pp 
80, 400, 000 loan, result 
tions } r 
the wi 
$2, 140,900,000 
Holland Jui rms $110,000,000 per cent »D 
Feb., 1915 25,000,000 & pe t. D 
$125,000,000 
Italy Feb., 1915 $192,000,000 4% pe t. loa 
way Aug., 1914 $2,880,000 One-year Treast 
Nov., 1914 2,880,000 6 per t yne-t 
Dec., 1914 5,280,000 5 per cent. inte 
$11,040,000 
Jan., 1915 $24,000,000 Treasury bills 
Sept., 1914 $144,000,000 4 per cent inte 
Oct., 1914 57,600,000 5 per cent. six 
Nov., 1914 240,000,000 5 per cent. intern 
Feb., 1915 48,000,000 One-year Trea 
$489,600,000 
Sept., 1914 $8,000,000 5 per cent 
1 WETTererrrerrrerrerery. 
These figures, when contrasted with the debts du 


of the various States just before the outbreak of 
hostilities, afford iking comparison. They 
show an average increase of $14.40 per capita, or 
21.5 per cent. in the total: 


a str 





——Increase——— 
- Before War --—Since War Started— 
Debt Per Per 

Austria- *Tol\al Debt. Capita. *Tctal. Capita. P. C 
fungary ......$1,1:%,469 $28.80 $439,200 $8.00 27 
Denmark ...... 15,000 35.20 16,000 5.60 16 
} and «wee eee SAM) =673.60 «622,205,000 48.00 6b 
France® ..ecse-. 6,000,000 960,600 24.00 16 
( ny 3,517,000 2,140,000 32.00 61 
Holland ..eee. 135,000 21.60 30 
Its AES 192,000 560 7 
Norway ccccc- 11,040 4.40 11 
Rumania .... 340,000 24,000 3.20 7 
Russia .....6--« 4.420,000 36.00 489,600 4.00 11 
SWOGCR cscoreis 166,00) = 29.60 8,000 1.60 5 

Total or av....$22,555,709 $54.40 $6,652,440 $14.40 21.5 


d. 


*Three cyphers « 


THE CHIEF SUFFERERS 
Of the belligerent nations, the two most af- 

i re Germany and England. On 
iingland has suffered most, with 


per Capita Dasl 








ani ease of $48.90, against only $32.00 for Ger- 
many. That, however, is largely owing to the 
great popula 1 of the latter country, and when 
the percentage of i ase in the total debt is con- 
idered, there i little difference. On the 
ott hand, ha he increase in Germany’s 
debt is the result of an issue just made, the pro- 
c of which be sufficient to meet war costs 
1¢ nonths 
he percentage of increase in the debt of 
Fr: siderably smaller than that of either 
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tbreak of war, its 34% 


356 162,960.40 
451 208,099.41 
978 2R2 494.16 
710 399,194.07 
B16 478,654.59 
98: 571,103.44 
1,069 686,657.13 
186 797,503 
1,542 902,649.18 
1,480 975,196.62 
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THE ANNALIST 





fw. P. G. Harding, Member Federal Reserve Board 


In some of the Federal Reserve districts, par- 
Ficularly in the West, business conditions already 
sre normal, and the Federal Reserve Banks are 





giaving few applications for rediscounts. Business 
38 also becoming normal in the South. The advance 
in the price of cotton is bound to be a wonderful 


stimulus to general business conditions in the 














south, but it is to t hoped that Southern farmers 

il not be carried away by this advance and plant 

»xiher large crop. They should be very conserva- 

t in cotton acreage and should materially in- 
cieise their acreage food crops. 

oe - 

Presideat Wilsea 

There are a great many people, not so many 
that they give any particular concern, but 
nevertheless a great many people who, in the 
language of the da re trying hard to “rock the 
boat.’" The boat is too big for them to rock. They 
are of such light material that they cannot rock 
it very much, but the are going through the mo- 
tions, and it is just as well for them to look around 
once in a while and see the great steadfast body 
of self-possessed Americans not to be hurried into 
iny uneconsidered line of action, sure that when 


you are right you can be calm, sure that when the 


quarrel is none of yours you can be impartial, sure 


that the men whe spend their passion most will 
move the body politic the least, and that the reac- 
tien will not be upon the great body of American 
citizens, but upon themselves 
. ¢ ¢ 
Bradstreet’s 
Money is easy, remarkably so, in fact, and the 
limited employment of funds in regular business 
is reflected in the light demand for accommoda- 


the 


tion and the low rates at which the bulk of 

business is moving. Collections show little improve- 

ment from the slow tendencies heretofore noted. 
Ss = ¢ 

Marshall Field & Co. 

Orders for immediate and future delivery are 
about even with a year ago. Current shipments 
show a slight decreasé Collections are satisfac- 
tory, showing improvement over last week. A 
healthy tendency is that more retailers are com- 
ing into the market regularly than in past years. 


in retail lines 
g00as 


Merchants report broadening activity 
as a result of Baster selling Staple 
markets are firm 


cotton 


GENERAL 


Financial Chronology, Minimum Steck Prices and 
bad LA 


the Week’s War Digest will be found en page “02. 





Railway Pay Fight 


A statement issued by the Post Office Depart- 
ment over the signature of Postmaster General 
Burleson last week on railway pay for postal serv- 
ice calls attention to the bitter opposition of the 
railways to the legislation proposed in the Post 
Office Appropriation biil that failed in the closing 
hours ef the late Congress and charges that a cam- 


the Rail- 
railroads 


was waged by 
certain 


paign of misrepresentation 


way Pay Committee, representing 

The statement denies that railway pay has been 
inadequate; cites figures to show that railways 
have been paid for additional service involved in 


the parcel post; states that the parcel post, in- 
stead of being responsible for the threatened pos- 
tal deficit, worked effectively to keep the deficit 
down and denies that the legislation fought by the 
roads would have worked a reduction in their pay 
The proposed legislation, Mr. Burleson says, was 
“a well-considered effort to end a system under 


which the postal authorities are compelled to stand 


helplessly by while the railroads loot the postal 
revenues.” The statement brought a caustic reply 
from Ralph Peters, Chairman of the Railway Pay 
Committee. 


* * *& 
Full Crew Fight in New Jersey 


Assemblyman author of bills recently 


stevens 


introduced in the New Jersey Legislature to repeal 
the full crew law affecting railroads traversing that 
State, last week agreed to accept a substitute bill 
offered by friends of the railroads which would 
place the operation of the full crew law in the hands 
ot the Board of Public Service Commissioners, per- 
mitting them to decide in the case of each train 
separately how many men constitute a full crew. 
Opponents of the present law hold that it is im- 
possible to apply an arbitrary standard to the en- 
tire railroad service 
* * * 

Patentee Can't Fix Retail Prices 

Under the patent law, the price at which a pat- 
ented article shall be sold cannot be fixed by the 
owner of the patent, according to a decision handed 
down last Tuesday by Judge Hand in the United 
States Court for the Southern District of New York. 
The decision was given in a suit brought by the 
Victor Talking Machine Company to restrain R 
H. Macy & Co. from selling phonographs and rec- 
ords at lower prices than those fixed by the Victor 


Company. 
s €¢ 8 

Oppese State Hauk Bills 

The introduction o 
Legislatures for the 
banks to act as tr 
registrar of stocks or 
attempt to 
relating to 
statement 
the Trust 
Bankers’ Association, and it is 


number of State 
enabling national 
executor, administrator, or 
characterized as an 
safeguards and State authority 
corporate administration of trusts, in a 
issued by the Executive Committee otf 
Section of the 
announced by 


bills in a 


purpose of 
istee 
bonds is 


destroy 





American 
this 


Companies 


body that Paragraph K. Section 11, of the Federal 
Reserve act relating t e exercise of trust func- 





(tah Securities Notes & Stock 
(ities Service Stocks 

Pacifie Gas & Electric 
American Gas & Electric 
Northern States Power 


H. F. McConnell & Co. 


Tel. 6064 John. New York. 


United Light & Railways 
25 Wine *'.. 











interpreted as to 
Supreme Court 


banks must be 
the United States 


tions by national 


its validity by 


The Executive Committee announces that it is de 
termined to take the initiative if necessary to secure 
a decision in the highest court 

* ¢ @ 


Merger of Pittsburgh Banks 





The Lincoln National Bank of Pittsburgh, 
ital $600,000 and surplus $400,000, was taken o 
last Monday by the People’s National Bank, which 
igreed to pay ail the former's depositors = 
merger followed a run on the Lincoln National 





through the Pittsburgh Clearing House, which re 
sulted in the withdrawal of approximately $706,000 
by depositors 


e 2.9 
To Adjust Rates te * Back Haul” Points 
The Interstate 
tended to 


Commission 
the < 


Commerce 


June 1 its recent order in 


commodity rates from eastern points to points in 
termediate to Pacific Coast terminals. The order 
in question, issued Jan. 29, required carriers to sub 
mit within 64 days a plan for the adjustment of 
rates to so-called “ back haul” points Plans dif 
fering in detail have been submitted by lines lead- 
ing to California terminais, and also by the north 
coast lines. The subject will be siven a hearing i: 
Washington April 13. 
* * * 
Contracts for War Materials 
Persistent rumors were in circulation last week 
that equipment companies in this country were 


the Russian Gov- 


Foundry Company 


orders placed by 


with the Canadian Car & 


participating in 


ernment 








for shrapnel amounting to $36,000,000 or more Re- 
ports from Ottawa also stated that a supply com 
pany in that city had let contracts with United 
States manufacturers for 535,000,000 rounds of am 
munition for the Allies. 
: « @ 

(cermaa War Lean 

Official announcement was made at Berlin early 
last week that subscriptions to the new Germa: 
war loan amounted to 9,000,000,000 marks ( 250 


German Imperial 5 per cent. nine months 
notes offered by a 


600,000) 


Treasury are being syndicate 


headed by Chandler & Co., Inc., at 5%, a 5.5 per 
cent. basis 
a . 
Argentina Seeking Loan 
The Argentine Government, it is reported in Wall 
Street, is negetiating with bankers in New York 


City for a loan to refund bond issues maturing in 
the next few months, aggregating about $40,000,000 
= > 


Western Freight Rate Hearing 
the points raised by the 
the hearing being held in 


railroads last 


the 


One of 


week at Chicago on 


proposed advance in freight rates in western ter 
ritory was that the excessive cost of handling grain 
reduced the apparent profit on hauling it. Further 
pleas were made by the carriers for higher rates 
on soft coal in territory west of Indiana Ship 
pers argued that if the proposed advance on soft 
coal were put into effect it would discriminate 


Hearings on the 
for fruits 


coal fields 
the rates 


the Illinois 


increases on 


against 





proposed and ves; 


etables, ranging from 5 to 10 cents a hundred 
pounds for carload lots shipped from point ir 
Texas were heard. 
* ~ 7 
Panama Canal Tolis Lewered 
General Goethals, Governor of the Panama Canal 
Zone, on Friday issued an order reducing tolls for 
passage of shins through the canal about 206 per 
cent. on account of the difference between the ton 
nage measurement system used up to this time 
and that authorized by United States laws The 
h est rate under the new system will be $1.25 





ind the lowest 75 cents per ton of net registered 


tonnage The new established following 


raies 
the Attorney 
* 2: — 


were 


i avorable decision of General 


Laber Law Sustained 
New York 


The State Court of Appeals on Frida 


rendered a decision sustaining the constitutional 
ity of the law passed in 1913 prohibiting work b 
women in factories between 10 P. M. and 6 A. M 


The opinion was delivered by Judge Hiscock, and 
was the outcome of a test case brought by the 
Charles Schweinler Press, a corporation doing busi 
ness in New York City. 
. + . 

Foreign Credits Here 

It was announced last week that negotiations 
for a loan of $10,000,000 to Germany by a New York 
concern had been closed last week. At the same 
time it was learned that conferences among Nev 
York bankers had assisted materially in the prog 
ess of negotiations for credits to Italy, France 


Great Britain. Arrangements also in 


loan to Russia. 


and are 


ress for a further 


RAILROADS 


Weekly Gross Earnings 
Following are the latest week's earnings of a 
of important railroads, with changes from the 
sponding week a year before: 
THIRD WEEK, MARCH 


number 


orre- 


Amount. Changes 


Buffalo, Rochester & Pittsburgh... $175,781 $44.078 
Canadian Northern 304,400 “6,000 
Canadian Pacific 304 000 


Chesapeake & Ohio.... 

Indianapolis 
Colorado & Southern 
Denver & 
Detroit & 


Chicago, 
Grande 


Rio 


Mackinac. 





Grand Trunk 





Missouri, Kansas & Texas... 








PERE TREES oc ccc tccssseectns 1,015,000 
Mowtherm PAB WOY  ociviccccncctciecss 1,144,406 
St. Louis Southwestern............. 183,000 
Texas & Pacific MATT 
Western Maryland 159, 835 
x & * 

Bosten & Maine 

At a conference of the Federal Trustees of the Bos- 
ton & Maine and the Public Service Commission, heid 
in Boston on Friday night, Gov. Walsb of Massa- 
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The Cost of Living 





Index 
Numbers 


(Monthly) 
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the average price of a group of commodities. 


The 








Annalist Index Number 


shows the 





An index number is a means of showing fluctuations 
fiuctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
° THE CREDIT POSITION 
Ba ro ir e tri CS New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 
THE ANNALIST INDEX NUMBER ; Cash 
ere i pak: Loans. Deposits. Cash. Reserve 
~-——— Weekly Averages. Years’ Averages—————+—. | Last week .............$2,390,103,000 $2,381,426,000 $385,758,000 16.19% 
March 27, 1915... .152.40 3) ee 146.07 | ae 80.09 Wook before sarseeenees 2.377,206,000 2,356,285,000 ere 15.91% 
‘ Q « ‘ ‘ his week, 1914......... 2,084,753,000 975,266, sah OSs aan Weeder 
March 28, 1914... .143.28 ey 139.98 1890..... 109.25 | ri. year’s high......... 2.390,103,000  2,381,426,000 385,758,000 16.75% 
— a on week ended........ March 27 March 27 March 27 Jan. 30 
FIN = E — year Same Period | This year’s low.......... 2,182,875,000  2,091,985,000 330,900,000 15.75% 
Same Week car ws ; on week ended......... Jan. 2 Jan. 2 an. 2 an. 
Last Week. Last Year. to Date. Last Year. ae 2 ? 
Sales of stocks, shares... 2,649,427 1,245,737 15,365,130 21,760,883 Condition of Federal i bw oy 
§ High 64.74 High 71.32 High 64.74 High 73.30 aca e 2 : Weel Ss Ended “ . 
Av. price of 50 stocks... ‘Uy pos 61.74 Low 69.44 L ow _58. 99 Low 67.50 RESOURCES: Mar. 26. Feb. 26. . —. ite $230 069,000 
ow 61.74 ow 69. “nth mea a Gold ...........++++$242,168.000  $248,909,000  $235,905,000 $229,069, 
. Bs Ss ar value .>ié D ? 786.2 2 27 Of $2 4,681,000 » ’ my « 92 n° 
ee + Oa be amt $14,045,000 $12,786,500 $15 ,000 14 iiaaah....... 23°098,000 29,085,000 20'882.000 26,578,000 
savings bank bonds... 4.3706% 4.205% 4.3741° 4.2438% Total ..........$265,266,000 $277,994,000 $256,787,000 $255,647,000 
New sec urity issues.... . $28,878,000 $24,764,300 $361,202,: 390 $490,103,900 Discount, 30 days. coe 9,715,000 7,656,000 6,33 1,000 es 32,000 
Refunding EME Tss 28 5,500,000 1,000,000 100,595,000 109,507,887 60 days ....... . 14,514,000 7,102,000 4 903,000 4,215,000 
=——— ‘ — Other maturities ... . _ 7,454,000 5,711,000 —_—. 2,721,000 1,746,000 
POTENTIALS OF PRODUCTIVITY , Tetel «civ. secs . $31,683,000 $90,400,000 $ $1; , on oo ae 
, nvestments .. . 21,579,000 17,417,0 3,180,000 255, 
geet mr per essa en Due from F. R. banks. 5,573,000 8,088,000 7,421,000 ae aaa 
Se ee Tore OF eanuea, | Other resources ..... 9,110,000 7,765,000 10,891,000 11,349,006 
1915. 1914. 1915. 1914. A : aan a 2 
Daily pig iron capacity, tons.. 63,033 63,470 56,270 63,470 Total resources. .$333,211,000 — $331,733,000 —$302,234,000 $277,844,000 
U. S. Steel orders, tons... ... 4,345,371 4,613,680 4,248,571 4,613,680 LIABILITIES: 
Pig iron production, tons.. *1,674,771 *1,888,813 71,601,421 71,885,054 ( ‘apital ~~ 2 eer $36,105,000 $36,069,000 $20,440,000 $18,051,000 
*Month of February. }+Month of January. Renee 288,217,000 290,336,000 279,516,000 250,018,000 
Building Permits Notes in circulation a ; ; aye 
—February, 148 Cities.- January, 142 Cities— —December, 112 Cities.— (MEL) we. eeeeenes 8,889,000 5,328,000 2,278,000 3,775,000 
1915. 1914. 1915. 1914. 1914. 1913. Total liabilities. .$333,211,000 $32.1,733,000 $302,234,000 $277,844,000 
$45,408,843 $51,866,198 $44,011,964 $49,254,909 $31,603,322 $54,743,855 | Gold reserve 783.1° $86.6% 786.0% *88.2% 
Migration Cash reserve ........ 791.06 796.7% $93.6 % *98.4% 
sl gett a {Cash reserve ....... 92.6% ae 8 8 8=—STee ts 
ee "J914. ' ng ida —_—. — | Notes in circulation. . $39,858,000 $26,172,000 = ...ccw sa 
Inbound (immigrant aliens). 15,481 44,708 688,495 1,387,318 Less fund sar TOS 30.969.000 20,844,000 
Outbound (emigrant aliens). 17,238 34,216 343 635 274 209 RODS « «0 2 eee v0 00,909; 44,000 ——_—_naneee see 
Net liability ....... $8,889,000 DO) Ge aha 
TT 1.757 10,492 344,860 1,113,109 * Against all liabilities. Against net liabilities. {Against liabilities after 
—— — setting aside 40 per cent. gold reserve against net amount of Federal Reserve 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country, estimated. Percentages show changes from preceding year 





The past weel P.C The week before P.¢ I n Wee P.C 
1915 . -$2,925,721,741 5.4 $2,984,818,931 8.4 $39,396 846 ,664 9.9 
BeOO cesces 3,092,151,765 7.5 3,256,090,143 4.4 43,731,588,712 29 
 scéesas 2,876,358,299 —10.8  3,108,314,283 1 44°714°485 601 5.0 
Gross Railroad Earnings 
*Third Wee Secor W ex First Wee §Mont! §July 1 to 
1 March, in Mare) Ma Janus B Jan. 31. 
This year.....$4,974,727 $4,952,205 $4,863,998 $200,677,1 $1,624,983,609 
Same last yr. 5,601,902 5,381,516 0,150,644 216,256,649 1,756,824,264 
Gain or loss. $627,175 $429,; 311 $266,646 $1 579,536 $131,840,655 
11.2% —8,0 5.2% 7.2% 7.5% 
*12 roads. 712 roads. 13 roads. $154 roads. 
The Car Supply 
1 1, Feb. 1, Neare Report \ 
1915 1915 1914 1913. 1912 1911, 1910 IS 
Net surp. of all 
freight cars.304,284 280,573 153,907 31,381 7,482 189,841 15,408 229,240 313,373 
— : 
OUR FOREIGN TRADE 
February. - Two Months. 
1915. 1914. 1915. 1914. 
Bxports ..ccoccses $298,727,757 $173,920,145 $566,529,127 $377,986,748 
BUUMOFES .ccccccccs 125,123,391 148,044,776 247,388,658 302,787,699 
Excess of exports. .$173,604,366 $25,875,369 $319, 1 10, 169 $75,199,049 
Exports and Imports at New York 
——FExports. — —Imports.- 
1915. 1914. 1915. 1914. 
Week ended Mar. 20.$31,144,096 $21,673,900 $19,689,616 $22,454,759 
From Jan. 1. wees «297,348,704 228,574,816 195,378,893 227,896,251 
——E 
WEEK’S PRICES OF BASIC Cc OMMODITIES 
Rang e Mean lean price of 
“urrent Son 1. Price other years 
Price. High Low. s'ce Jan. 1. 1914 1913 
Copper Lake, pe pound $0.155 $0.15025 $0.18 $0.142175 $0.1233125 $0.16125 
Cotton: Spot niddling upland, per lb 0905 OOK O790 .OSTTS 1OST5 13 10 
Hemlock: Base price per 1,000 feet 2) 0) 4 sa) 09 Fi) AT) 24 50 2% 75 
Hides: Packer No. 1, Native, per Ib 205 233 205 oo 2025 18125 
Petroleum: Crude, per bbl 1.40 rh 1.40 1.45 1.975 2.25 
Pig iron: Bessemer, at Pitts., per t 14.55 14.70 14.55 14.625 14.85 17.025 
Rubber: Up-River, fine, per pound... 5S 76 575 6675 &O2 95 
Bilk: Raw, Italian, classical, per lb 3.45 3.00 3.30 3.45 4,025 4.40 
Steel billets at Pittsburgh, per ton....19.00 20.00 18.50 19.25 20.00 24.25 
Wool: Ohio X, per pound............+. .28 28 26 27 26 27 








notes in circulation. 
Gold Movement at the Port of New York 








Last Previous Same Week -———Since Jan. 1,—— 
Week. Week. ‘Last Year. 1915 ). 1914, 
are $184,562 $1,119,358 $111,114 $6,258,290 $3,008,936 
po ee 167,700 425,000 60,000 2.493,400 18,335,854 
Excess imports. $16,6 862 $694,358 $51,114 $3,764,890 $15, 396.918 
*Excess of exports. 
Cost of Money 
Last Previous Year to Date. Same Week.— 
Week. Week. High. Low. 1914. 1913 
Call loans at New York. .1%@2 134 @2 3 1% 1%@2 > @5 
Time loans at New York, 
CGG-BP GAGS) cccsccccs @ 2144@3% 4145 2% 2146@ 2 @d% 
Re NR >} @ } @3% ° 3 3 @3% 414,@5 
Commercial discounts: 
PEO BOM cacdveouseas 3%@4 31,@4 4 54 814 @3% 5% @6 
CN ob case dbaws eG aa 414@5 41.@5 6 44%4 5 @5l6 6% 
PRUAGGIDMIA ....cc08s: 3%@4 344@4 445 314 4 @4% 5%@6 
ak ctestéueaauaea 3%@4 31,@4 51 346 3% @4'2 6 @6% 
i SE Gece edaede 4 5 4}, 6 4}. 435 6 
i errr re 6 @7 6 @7 7 6 6 6 
Exchange 
Sterling exchange, $4.805s@$4.78% for demand, $4.7714@$4.7614 for . 
days, and $4.80 11-16@$4.78%s for cables. Exchange on New York at don iesti 
centres ruled thus: 
Boston. Chicago. St. Louis. San Francisco. 
Mar pal oc premium par 90¢ premium 
March 2 23 verre re par 5e premium par 50¢e premium 
March 24. .....<. par be premium par 50e premium 
i. | eer par par 5c premium 50¢c premium 
Maren 26... sce par par par 50c premium 
Mareh 27....06s¢ par 5e premium par 50¢ premium 
The Week’s Commercial Failures 
Week Ended Week Ended Week Ended 
Mar. 25, 1915. Mar. 26, 1914. Mar. 27, 1913. 
To- Over To- Over To Over 
tal. $5,000. tal. $5,000. ta €5,000 
Pe «<cigeeemhs ehbamaw ad 188 72 118 45 97 52 
ON EP ee ee er ee 165 56 108 23 65 22 
DE :scuaebhudheeeeenwe 96 57 69 32 5R 27 
ee ey ee 04 15 48 15 28 11 
United States ........... 503 200 343 115 248 112 
Sn ~¢2ceakeeues eked 52 21 13 13 95 8 
Failures by Months 
——February.————_ —_—— Two Months.— 
1915. 1914. 1915. 1914. 1913. 
Number ...... 2,278 1,505 5,126 2,458 2,555 
Liabilities .....$32 404, 630 $22,3: 54,193 $82,045,205 $61,728,540 $51,114,027 
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’ e Db Aw a , 
ae _ oe iy 
The Course of the Stock Market 
(Monthly) 1914 (Weekly) y945 
191} nat 1912 1913 git of July Dec Jan Feb M Apr May June | 
a ee SEAT MN aT eA emer ae : = ace UE mane: 
85-4 i AHH SUES SR RRR S Ree FFA 4 385 
: i A} j | | | 7 4 1} } j . j | {| ‘ 
' CY NCCE Ay YOO CoCo ae et | Moore 
, SSeS CECE ECC CEE et Coo 
CA «. eoooro SpA ShRERSSGRRGGCREER! Inne CCE 
$0] \ FeCCEA JPash SEEE eee rireery 80 
{| \4 4 (2 2228826 B2aRa8 ae aes jt 4 4 
| i Abc, tins 2 See eeeee rt | | tt 
imal iv \ Tee Le V i im SLi T oa Ty rr. et 
T t a ; t ‘ 7 ce Gee tae | + 
1 To COO a a =e 
- rot) OW EAA t\ Perry 3 ies COO 
3 \ Aerts SSSR SS RSSESEE Ree Cory 
; | a eS C] eB! }+—+\ HY | | ryt] i: 1368 | 14 | i TT 
[ COCO ACCC EN, DH wi ‘ett HH CTT 
~ Seniesa Ul try 4 rH rT " 
70— COVELL W ‘ HH rte 
COCCI a8 TH eeeenee 
oe CoCo a | As BaRES ‘EE 
COCO eet Seeenees 
65 EEC CTT 71 ¢5 
a Crit itt rrr Ty rth Ty -%9 
S2aS 228255 +++ } j +-4+— 4 =! 
Se eeeeeseeeressss Y Pri ry | 
i a2 ——- ee 1 
— + —i—+ $44 - eae eere. 
BeGenes! Lt tT cot Core 
; | . - +—+—-¢ tee +--+ . 
60-4 TTT m= z3 4 + +t + +—+ 60 
Creer is EEE EHH 
ic Scceeeeeeeeeee coer 
Mont/ ly and weelly h igh and low a ‘erage price of fifty toch: —twenty yet rare d nau strials. 
j ° j a e 
Ban earings | Stock Market Averages 
For the week ended Saturday noon. Reperied by telegraph to The Annalist rs 
Central ———-Last Week 1 rieen Weeks Chang. Tie a AZ quo aging railroad and twe ive 
ann“ wean 1 ne S21 —p 4 4 on - Pp. C industrial issues and VO grou combined last week 
: eer, ee 46 81, T6570 0s $21,516,004, 859 $24, SH40,458, 755 13.35 
Chicago 274,759,550 200 GOL ALS 3,911,550, 585 4.247, 281,041 7.49 | 
St. Louis 68,169,974 76,285,233 1,006, 708,656 L072 004,710 ees e iH lig Low. Las ge. 
pee ai eee i a ae ; M 74 71.17 70.2 70.67 44 
Total 3 c.r.cities.$1,998,843,9S4 $2,141,617 580 £25, 454 4n $39,140), 844. 454 —12.5 | M 2% 1 . 71.41 70.61 70.9 1 
Other Federal Ia { ’ ’ 71.52 71.07 71.2 a3 
Reserve cities | ‘ 
Atlanta $11,774,525 $14,072,278 $177, 788,19 15.7) | 
Boston 149,726,063 145,724,007 1, 893,75 ’ 9.1 | Maur 2 ' 7.48 3. 82 56.99 09 
Cleveland 26,260,628 21,300,654 118,587 008 02 | M a9) Os 2 7.32 56.81 57.2 27 
Kan. City, Mo 63 49,172,974 O44, 752,28 5 Ma { 7H 7. $7.21 57. 42 
Minneapolis 19,GS4,054 37.950,.1S82 in 
Philadelphia 142,494,537 1.915,705,.79 4 Mi 3D} 
Richmond 8,587,737 7.4, S24 113,000,714 ti Ma t 64.32 63.51 f 1 





San Francisco 45,145.074 


$455,631,783 


Total 8 cities 





Total 11 cities. .,$2,454,475, 767 $2.58 71 $32,812,002 ’ $26, GU. 576,702 Ww 
Other cities 
Baltimore $31,786,066 $4 03.02 ‘4454 0 
Cincinnati 25,126,050 1 WS 34 {4.1 
Denver a) 1 a 
Detroit 2O4 GAO 4G 1 
Los Angeles 254. 504.84 11 ae 
Louisville 10,265,587 173,.070,2 a | 1 
New Orleans 18,220,052 ” 6 Ti, 4 ‘ 
Pittsburgh 47,269,031 95, S144 to 4 
St. Paul 13,819,279 GS, 73u 14 i 14y ’ ; 
Seattle 10,251,455 11,620,480 149,511,464 1 1 ri 4 







































64.46 









LOWS 


Cc vit 
; Hi High 
| 1604 24 64.74 Mar. 2 
ih4 444 3 Jan. 7.4 
14194 “14 J 79.1 Jan ¢ 
} 1"12..9 ‘ ‘ .8 Sep - 
VOLT. oH ’ +4 4.4 Jan 69 





Record of Transactions 











Total 10 cities $205, 000, 024 S44 42 4» £15.80 621008 ha | ORI HANGE 
= i 
Total 21 cities $2,659,475,791 $2.80) 1,187 $35, 56,842 G ty td i W | 27 
—_ 1 iz a > = . 1914 ns 
‘ se Institut 
Clearing House Institutions a 
nie a a —— : : att) OO, 
Actual Conditions March 27, with Change from the Previous Week 00 1.985.000 
is . i ( \ lem ( ou 20516 500 
Loans, &c . $1,648 2mm $741,055.00 N24, SUP CD SL. 40H Ce I? 17,000 $24. 009 
Gold .. ious 1") oo 16,340.04 OBS SAT MK! oe | 17 000 K47.500 
Legal tenders G1 550 4¢ ‘ ) { ( | 
Silver ‘ CTT were nL Da , ( ” 2H M500 $12,756,500 § 
*National bank notes . G,182,0hM) >, 490, OOM HOST OM a9, CU “ 214,081,000 14 
Reserve with depositories L740 26, SSL, (4 147,74 um 
Net demand deposits 1,714,528 14K 562,565,000 2» TT Mo 17 Sm I OV 
Net time deposits 11,545,000 OT USOL0 i 
*Counted as reserve by State institutions, bui 1 by ynal banks 28, 14 ( 
Daily Average Loans. Deposits, and Cash Compared 44,2 t 
Taking the Clearing House banks alone, because the t t companies have Re + 
no Clearing House record back of 1911, the items loa deposits, and cas 
compare with corresponding weeks of other years thus: 

Loans Deposits. Cas} Lon Depo ; Cc * 411.500 i$ 
©1915.$1,648,872, 000 $1,721,653,000 $226,620.40) 1911.81 i HM) SL f2)1.715.700 SBTS OTS 1600 r 4° Ody H 
1914.. 1,486,696,000 1,540,928,000 406,S51.01%) 19LO 1.241 ") i ; ’ 8514. 500 OW 
1913.. 1,314,068,000 1,344,991,000 340,960,000 1000,. 1,298,602 1000 1,545,080 400 ‘ 47 (HK) 4 
1912.. 1,423,810,000 1,449,113,000 368,024.(4n) Tin 1,164 » 3.189 tno 1 
*Figures affected by change to new sys 1907 L884 ”) O19 S17.) 265,086,600 $ 780, OM $ 

——————— SS 
( ' the Twelve Federal R Bank 
4 } DG et bl 4, > 
Weekly Statements of the Twelve federal heserve banks 
Yeek Ended March 26 
Boston New Yor P ade Clevela Richmond tianta Ct ‘its Dallas s 
RESOURCES- Dist. 1 Dist. @ Pis D 4 Dist. 3 Dist. 6 D 10. Dist. 11. 
Legais, &c....... $15,095,000 $96,260,000 $15,078,000 $16,285,000 $8,751,000 5 4,870,000 $35,595,000 31 »,000 $7,623,000 $1 
SE wicdasatenecie 1,772,000 13,521,000 3,795,000 650,009 59,000 1,011,000 12,000 ) ) 963,000 663,000 
Total cash ....$16,867,000 $109,581,000 $18,873,000 $17,015,060 $8,790,000 $5,911,000 555 897,000 $11,0 00 459,000 $8,286,000 $14 
Loans and redisc.. 1,037,000 5,080,000 = 2,052,000 1,944,000 6,608,000 = 5,787,000 = 2,112,000 22,000 3,516,000 1 
Investments 1,061,000 7,256,000 1,987,000 1,254,000 14,000 8,959,000 866,000 
Due from other F. 
R. Banks—net... 459,000 8,026,000 557,000 846-000 3s nk sc san ie ate ae eo ER aa a ee eee 
Other resources... 581,000 2,190,000 236,000 198,000 61,000 112.900 2.656.000 249.000 19.000 267.001 
’ , , , 
Total resources.$20,005,000 $132,133,000 $23,685,000 $21,051,000 $15,475,000 $12,010,090 $47,602,000 515,9 00 $10 66,000 $12,169,000 $1 
LIABILITIES— 
eee 16,788,000 125,493,900 19,529,000 17,042,600 8,045,000 5,724,000 45,197,000 14 04 7,000 6,961,000 1 
Due to other F. R. 
826,000 $26,000 2,140,000 


1 349,000 


Banks—net.... 
Wad, Mes. motes... 6 ccecsps 
Capital paid in... 3,217,000 
Total liabilities $20,005,000 $132,133,000 $23,685,000 


3,877,000 


2 202 N00 


6,640,800 


4,156,000 4.009, 000 








$21,051,000 $15,475,000 $12,910,000 $17.602.01 a T 


1,132,000 


5,880,000 


4,405,000 








1,580,000 000 6 0 1,863 1,936,000 
$7,000 310,38 166,000 $12,162,000 $18.51 a 
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Unlisted Securities 


The purpose of this list is the presentation of the news of the unlisted security market and of listed securities not 


actively dealt in on the Board, which includes not only the current payments of dividends and interest on stocks and bonds, 


the prices bid and asked for them, but also the names of those bidding for or offering these securiti 


Amount 
Outstanding. 
$4,427,000 
3,301,000 
6000, 000 
1 546,000 
1,379,000 
11,071,000 
2,000,000 
2.500,000 
50,000 000 
1,764,000 
4,000,000 
9,076,000 
7,305,000 
1,000,000 


1,082,000 
280,000 
2,500,000 
1,210,000 
1,889,000 
1,693,000 
1,000,000 
2,850,000 
6,000,000 
10,000,000 
8,967,000 
1,823,000 
9,900,000 
2,000,000 
5,000,000 
1,800,000 
200,000 
2,500,000 
6,479,490 
845,500 
2,500,000 


3,220,500 
5,983,000 
3,354,500 
2,645,500 
10,000,000 
2,489,000 


900,000 
1,750,000 
15,955,000 
2,640,000 
6,073,000 
1,875,000 
12,690,000 
1,770,000 
1,995,000 
8,400,000 
1,632,000 
7,975,000 
9,643,000 
6,426,000 
720,000 
900,000 
6,400,000 
2,975,000 
5,525,000 
2,342,000 
3,419,000 
53,602,000 
16,000,000 
970,000 
25,100,000 
17,730,000 
4,240,000 
3,652,273 
10,905,000 
10,240,000 
5,581,000 
1,500,000 


5,000,000 
5,000,000 
5,000,000 
6,900,000 
57,000,000 
18,500,000 
25,000,090 
5,000,000 
5,000,000 
5,000,000 


BONDS— RAILROADS 





Bid for— 





Inte 
Rat Date ips Maturit By At By 
5 Mar. & Sey Buff., Roe & I re £ itg 105% Remick, Hodges & Co........e0.¢ 107 Remick, Hodges & Co 
t Ma & N -Cleveland Terminal & Valley Ist 15 sO P. x Been BO. 6 4 cneeeeués £5 F. J. Lisman & Co. 
5 Ja & July .--Col, Conn. & Term. Ist mtg. ° . 5 . CCE TT TT TTT 100 - = 
D Jan. & July ( Springs & Cripple Cr. Dist.! Ist..1930 sta. OC Remdedhe 6 bbe ebaaeaus 0 - 
5 Apr & Oct i rn Ce ood de aedan 1942 102 Remick,Hodges & Co......isec; 105144 Remick, Hodges & Co 
5 jan. & July «Duluth, M abe & Northern gen Il Sem FF. od. Léa & CO.c.cccccccices 9714 F. J. Lisman & Co. 
5 Jan. & July.... Di Rainy Lake & Winnipeg Ist. .1916 WO as e 6 OC—geaebe@anenes e Tas Tree. 
or) Jan. & July -El Paso & Rock Island Ist 1951 }02 Hartshorne & Battelle.......... 104 Hartshorne & Battelle 
314 june & De .Lake Shore & Mich. So. 1st mtg, reg Heo) Hartshorne & Battelle....... eee 
a May & Nov.... Louisville & Nashville SMM ccccecscese #295 + i+ #s88beesese 82°; Remick, Hodges & Co 
D June & July....Monta Central Ist mtg. 10614 Remick, Hodges & Co......eees e 107% ses ™ 
5 Apr. & Oct....Rome, Watertown & Ogdensburg Ist mtg 106 aad 0 C#ME#adaweedens s 107"%4 - a 
t May & No eee Vandalia Railroad Com.....ccccceses 1957 102), ” ~~ eedaecee ooe 10334 ” = 
6 Apr. & Oct....Vicksburg & Meridan Ist...ccccceesss 101 F. J. Lisman & Co...... ee eee 
T v 7 "v 
PUBLIC UTILITIES 
5 Mar. & Sept....Albany Southern Railroad Ist...... 1939 SO Redmond & Co....... Scvcccoecs ° 99 Redmond & Co. 
6 May & Nov....Colorado Fuel wen... .....ccsseceees:s 1919 10345 Hartshorne & Battells.......e6. 
5 Jan. & July....Cons. Water Co. of Utica Ist os..... 1930 OS DE OO nos ttnkdade needs 101 Redmond & Co. 
5 Jan. & July.... Do deb pesevdetchapennens 1930 82 ™ S stetodesesesnece e S6 - > 
5 June & Dec....Economy Light & Power Ist........ 1956 94 - ” gnéeetbesdsaee eee 98 . - 
5 Jan. & July....General Gas & Electric Co. Ist...... 1932 77 - ” “Winpechennennene ° 82 a = 
5 Jan. & July....Harwood Electric Co. Ist......... 1939 100 “ ee ee ae ee ae 
5 Jan. & July..:.Hydraulic Power Ist and ref......... 1950 
5 May & Nov....Indiana Nat. Gas & Oil Ist........... 1936 SO Hartshorne & Battelle..... eeces 83 Hartshorne & Battelle 
4 Jan. & July....N. ¥. & Westchester Ltg. Co. gen. mtg.2U04 13844 Redmond & Co......ccccscccces SO Redmond & Co. 
5 Jan. & July....Omaha & Council Bluffs St. Ry. Ist..1928 N51, nar cate maaan ee 97 . = 
5 Jan. & July....Om. & Council Bluffs Ry.& Bridge 1st..1928 951. <6t2enneieneneee oe 97 - in 
5 May & Nov...-Fortiand (Ore.) By. Fat... ccccccsce 1930 6 = 4+ «$698 4edeeeesee cocee 9S ” " 
5 Mar. & Sept....Rutland Ry., Light & Power Ist...... 1946 87 = —Ssésae we ce saeeee oe 91 ba o 
5 May & Nov....St. Joseph (Mo.) Ry., Lt., H. & P. 1st..1937 —_— © . .. geveukeateabaaee asec 99 “ “ 
4 May & Nov....Superior Water, Light & Power Ist...1931 i a Oe ene ee a ss jj  ###eemmenens 
5 Mar. & Sept.... BO WOR, MOR c hc cc ccecscccccctces 1929 72 ee. coe oT a ee ee 
5 June & Dec....Syracuse Lighting Ist............... 1951 99 Gti =s) | @emebadondeens oce 10015 Redmond & Co 
5 Jan. & July....Syracuse Light & Power col. tr. 1954 7614 ee ee ye ack 79 “ “ 
5 June & Dec....Tampa Electric Ist.......ecceeeeess 193. 97 eeeees eerevcccece cee ee eee seve 
5 Jan. & July....Wheeling Traction Ist ..... eebseres 1931 91 = we cccccccccccecee 94 Redmond & Co. 
INDUSTRIAL AND MISCELLANEOUS 
6 Jan. & July..... Auto-Sales Gum & Choc, 20-yr. s. f....1931 45 F. S. Smithers & Co.....+.. eeee eee eecvecece coe 
6 Jan. & July....Comp.-Tab.-Recording Co. 30-yr. s. f. .1941 74 as oe * esas cecccce 76 F. S. Smithers & Co. 
6 Feb. & Aug....Detroit Edison Co. 10l-year conv....1924 110 a . eecccecace oe 112 - “ 
6 Jan. & July.... ee BOO GON oc ic cenccccensece 1925 109 ” Tere rere eee 111 - - 
6 Jan. & July....Fierce Off comv. Geb... .ccccccsccccses 1924 80 - “ eccccccgecces 84 as ™ 
6 June & Dec....Sen Sen Chiclet 20-year s. f.......... 1929 eceererese | eeeverees ee 80 ? 3 
T 7 
EQUIPMENT TRUSTS 
These are quoted on the basis of yield 
a Mar. & Sept....Atlantic Coast Line..... ceeedenenl 1915-17 4.60 PresO DS COs vc ckvcc ccc wd nce ° 4.40 Freeman & Co. 
414 June & Dec.... DO Scctccdecensdececccssesses 1915-21 4.60 * wibeee étedees woe 4.40 o 
414 Various ....+. -Baltimore & Ohio....... eoceses 1915-23 4.52 - 660006046 0550006 4.45 « 
4 April & Oct....Buffalo, Roch. & Pitts............1915-29 eeets 8 6.” eesece te Ccccccccccccoce e ogee Sicnde's ° 
414 Various ....-+ oe DO cccccccsccscccces coccecess 1915-29 4.60 o PPO re eee 4.40 a 
5 Jan. & July.... De. ctsaveecedscaatana gaiwenae 1915-30 4.60 “ gesdctsietoceFes 4.40 “ 
4% oem, @ Juli. «cc nmeiiom Weete 6s iccccccecccecs 1915-28 4.88 a $0046660660666000 4.80 a 
5 Weta ccccces Car., Clinchfield & Ohio..........1915-22 5.25 ” eseeessdewes e¢ee 5.00 ‘ 
4 Various cccoces Chesapeake & Ohl0.......ceeeeeee 1915-17 4.75 ” i6ebvacetanaee os 4.60 " 
4% Various .......Chicago & Northwestern.......... 1915-2 4.55 o "= Feeledaeas eéexe 4.40 " 
4% Various ......-Chicago, Ind. & Louisville......... 1915-23 5.00 oe @ . oka eS. 5 Vie 4.80. y 
5 Various .......Chicago, St. Louis & New Orleans. .1915-24 4.75 ~ << -ceaceneewel oes 4.62 “¢ 
4%, Jan. & July....Delaware & Hudson..... éedeesens 1922 4.50 ~~ , pabebeeeeeees ae 4.40 * se 
414 Various .ccecces DR ciabountiuedebnadsendedstseenn 1915-22 5.00 ” vei subedemens innesee 4.85 -. 
414 Feb. & Aug....Hocking Valley...... beceeedacene 1915-24 4.85 ~ oe  eeeanae 0000 cva.es 4.70 - 
5 ee. OM a ccceeckeske ceusddceutaat 1915-2: 4.85 OS S80) SE a ee 4.70° “ 
415 ne Oe | en rE 1915-23 4.62 “ 100i suents ee — 4.45 “4 
5 Feb. & Aug.... a) sriaeeresivaaetaeadesdacvaaeen 1915-23 ae om: ™ = | iganeiieiebiend e 4.45 - 
o June & Dec....Loulsville & Nashville............ 1915-23 et a Se, eee Danae 4.40 e 
f Various .......Missouri, Kansas & Texas......... 1915-24 ae. . © .. “eassenanmeehade ° 5.10 S 
5 Various ..... scsmeneeert PROMS. oc cc ccccccocsccee 1915-24 ae...  *\ .’ eee este 5.20 “ 
4%6 Jan. & July....New York Central | re ae eee ee eccece 4.88 “ 
5 May & Nov sé ir cia. tah ne ee ede bed ool ae a 3.00 > " . geakeiitiacoe Z 4.58 - 
6 May & Nov....N. Y., N. H. & Hartford _ ira eee ree . 5.00 . 
4 Various ..ccece Pennsylvania ........ 91 eee” AE a ee . 4.25 
4% GD JOM cccccece Do , ia 10d eebed oednenes 1915-23 oe . 4 ~ geeehtihderaene ° 4.25 
5 Various ...ccce St. Louis, Iron Mt. & Southern... ..1915-24 —— -  <~&  - Jae etaeameee ; 4.95 
5 VOFIOUS .coecc cMORDOOrG Ale Ldme.cccccccccceces 1915-23 —— " <.”- ) | geuesatuewmewe e 4.85 
42 Various ......-Southern Pacific ........e.e. 1915-24 Sc ere eer! eee: Sea 4.45 
4'4 Various aon seen TART iccicccocescees 1915-23 4.90 ne Fee, ee ROS 4.70 
5 Various .....0. _ Re Oe ee? eiakaea 1915-24 1.90  -"  ‘eeeeduatean pias 4.70 - 
5 May & Nov....Virginian Railway ..ccccccccccess 1915-18 5.12 o * pee ab 4.88 ” 
y Y , r y y , Y 
SHORT TERM NOTES—GOVERNMENT AND MUNICIPAL 
6 June & Dec..... Argentine Government ...... ae «<a« i” w#sdeauwece 100% Bull & Eldredge. 
6 June & Dec.... t- dAcktiseacagdadaseatvasacn ee ee e000 100% oe bad 
6 June & Dec.... Do ae. .Dee. 15, 1917 and:  @ ee edee tes 10044 - 
5 June & Dec....City of Montreal........... Dec., 117 995; gull & Eldredge..... 100 os “ 
6 Mar. & Sept....City of New York...........Sept. 1, 1915 101% . -  hegeutese daa hoee 10144 Solomon Bros. & Huitzier 
6 Mar. & Sept.... BPD cccccccvcedecseacense cot: By Bee 1027% e co Pe ES Pe RE Te 103 bad “ “ 
6 Mar. & Sept.... ey eer ere re ror a 104 7-16 Solomon Bros. & Hutzler..... P 104 9-16 " “ 
5 Mar. & Sept....Gov. of Switzerland.......... March, 1916 99% Bull & Eldredge............. eee 100% Bull & Eldredge. 
5 Mar. & Sept.... Th sathneceeccnanvediaonexn March, 1918 97% " rr eer reer eee 97% ° ~ 
5 Mar. & Sept.... Be sanaeeees a6ose0an6cesee, Dee 05% _ “ iebbutéestecete 961% * @ 
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The Open Market for Unlisted Securities — Continued 
RAILROADS 


—Interest 








Bid for 


Outstanding. Rate. Date. Company. Ma At By 
$35,000,000 4% June & D Baltimore & Ohio ........ Tu 1,1915 1003-16 Solomon Bros. & 1 " 
52,000,000 i) Mar. & Sept Canadian Pacific ........ .M: 2, 1924 1} Bull & Eldredge........ ahaha ical ” 
33,000,000 5 June & De .Chesapeake & Ohio Co... June 1,1919 WP . Raia OF TY 
10,000,000 D Mar. & Sep .Chicago & Western Indiana. .Sept. 1, 1915 1005-16 Solomon Bros. & Hutzler. 00 
41,550,000 5 Apr. & O I re ne a Oct. 1.3018 200% “  * § ivaver 
13,500,000 514 Apr. & Ov MO ccc ascnduments anaes: io spss 
10,000,000 o April & Oct EE a. satin meats earn oe April, 1916 98% Bull & Eldredge.............0+. i 
10,000,000 D May & Ne all lem River & Portchester..Ma 1,°1915 95, Solomon Bros. & Hutzler....... 99 
4,000,000 6 May & No -eHocking Valley ....-...... .-Nov. 1, 1915 1014, Bull & Eldredge......... ‘1 
6,000,000 : arr .e-Lake Shore & Mich. South...June 10, 1915 bs Solomon Bros. & Hutz 
6,900,000 ) June & De -Lake Shore & Mich. South... Dec 1,1915 17, os “ ees mene ( 
4,000,000 5 June & Ds Be oScacweacee waite aed athens 6a8 Sept. 1,1915 100 9-16 
24,042,000 6 June & De .Missouri Pacific ........ ....June, 1915 91 Bull & Eldredge.......... Pete 01 
20,000,000 6 May & No -New England Navigation Co..May 1, 1917 927% Solomon Bros. & H ‘ 
20,000,000 4% May & Ne .N. Y. Central & Hud. River..May 1,1915 1001-16 * 
gor 000,000 ° Mar. & Sept RD exsciudis anaimamicncaneraca:s ... Sept. 15,1915 100%, “ “ ‘ ine 104) 
20,000,000 5 Apr. & Oc a er re re Oct. 1,1915 100% i ree 1 
=0,000,000 5 May & Nov....N. Y., N. H. & Hartford......May 1,1915 99%, <j oe eee 9 
$6,827,000 Blo June & Dec....Pennsylvania conv........ May 1, 1915 1000 1-16 “ 
6,000,000 5 Mar. & Sept....Seaboard Air Line......... March, 1916 90% Bull @& Eldredge..........csec00 
5,000,000 5 Feb. & Aug....Southern Railway............ Feb. 1,1916 9 7-16 Solomon Bros. & Hutzler.. om 
10,000,000 5 Mar. & Sept Me s4tbb0cenaadadedveces Mar. 2,1917 YT 15 - ” ‘ 
; Y T lf Al 
PUBLIC UTILITIES 
40,000,000 5 Jan. & July....Brooklyn Rapid Transit...... July 1,1918 99 11-16 Solomon Bros. & H 9 
14,000,000 5 Jan. & July....Chicago Elevated Rys......... July, 1916 N5ty “ TS }86©=—ST eases 7 
5,000,000 6 April & Oct....Montreal Tramways & Power..April, 1917 99 si = 8 8 Beme~ 09 
7,500,000 5 Mar. & Sept....Public Service Corp. of N. J..March, 1916 100 ” (a re LOM 
. _ a 
INDUSTRIAL AND MISCELLANEOUS 
4,800,000 5 Jan. & July....American Locomotive .......... July, 1915 100% Solomon Bros. & Hutzler.. 
2.012.120 6 Mar. & Sept....z American Tobacco scrip...... Sept. 1, 1915 Wg . rer CC eT ee re 
16,000,000 5 Mar. & Sept.....Anaconda Copper ..........Mar. 1,1917 999-16 “ al ein od oe eee 
3,000,000 5 June & Dec....Bethlehem Steel ........ .June 11, 1915 100% “ “ ee tee om 
9,899,000 G April & Oct....General Motors .......cccceees. Oct., 1915 101% Bull & Eldredgwe.........ccccese 101 
9,000,000 4%, Jan. & July....General Rubber ............ july 1,1915 100 3-16 Solomon Bros. & Hutzler...... LOW 
20,000,000 5 Feb. & Aug....International Harvester......Feb. 15,1918 99% Bull & Eldredge........... 99 
10,000,000 5 Mar. & Sept....Lackawanna Steel ..........March, 1917 9744 ” TA ) ekedteksians ne 98 
4,400,000 6 Mar. & Sept....Sulzberger & Sons........... March, 1916 9914 - te ig ea ee 99 
12,000,000 6 May & Nov....United Fruit ...... aes ...May, 1917 10054 Solomon Bros. & Hutzler....... 101 
640,000 5 June & Dec.... BO. ciseseneses eek hte daha anik June, 1918 Boy. Will & BIGPeGRe ooo ccc cisscecs 97 
4,000,000 5 Jan. & July....Union Typewriter ....c..c.0 Jan. 15, 1916 M5 ee ean Gia haa ae or 
10,000,000 6 April & Oct....Utah Company .....ccccce+sed April, 1917 6 |  eeeheaks ) 
GUARANTEED STOCKS 
Amount Dividend 
Out- Per Pe- Security. ——Bid for—————_ 
standing. Cent. riod. Date. At sy 
3,500,000 *414 SA Jan. 1,°15....Alb. & Susquehanna (Del & Hudson.)..... 250 A TE, TE BE G06 ov nsvecsses 
3,200,000 3 SA Jan 1,’15....Allegheny & West. (Buff.,, Roch. & Pitts.) 125 - i Gana eeenace 5 
14,000,000 1% @Q Mar. 1,’15.:..Am. Tel. & Cable Co. (West. Union)...... 56 “ SS ews ceeds 62 
1,700,000 414 SA Mar. 1,’15....Atlanta & Char. Air Line (So. Railway)... 18D . cig Sree aren rene 200 
1,022,900 2%, SA Jan. 1,’15....Augusta & Sav. R. R. (Cent. of Ga.)...... 100 . YS aewsteadlses és 05 
6,000,000 1 Q Jan 1, °15.... Beech Creek R. R. (WN. ¥.C. & H. KR R.).. SS = ” Gebewngeedeus 92 
2,100,000 2% Q Jan. 1,'15....Lb'way & 7th Ave. R. R. Co. (Met. St. Ry.) 155 = Os ab ene aean 75 
12,000,000 2 Q Jan 1,°15....B’klyn City R. R. Co. (B’kiyn H. R. R. Co.) 170 ia harks a OES 75 
15,000,000 114 SA Feb. 1,'15....Canada Southern (Michigan Central)..... 57 * Lisneinaee 2 
2,200,000 2% SA Nov. 1,’15....Catawissa R. R. Co. Ist pf. (Phil. & Read.) 104 af ‘ 66.6.604-4600660 10 
1,000,000 2% SA Nov. 1,’15....Catawissa R. R. Co. 2d pf. (Phil. & Read.) 104 ad pen eS Se wademea tre 110 
589,110 4% SA Jan. 1,'15....Cayuga & Sus, (D. L. & W.)...-...eeees 190 o 43 Pee Pee 00 
10,000,000 1% Q Jan. 1,°15....Cent. & So. Amer. Tel. Co..........0+0%5 114 - ” Bib wies utes 118 
650,090 2 Q Jan. 1,’'15....Christ. & 10th Sts., N. Y. (Met. St. Ry.).... 120 ” aT 6406s 000 10) 
428,500 3 SA Nov. 1,’15....Cin., Sam & Cleve. (C,, C., C. & St. Louis) 130 09 OLA ee wr aeaes 7 
900,000 3 SA Jan. 1,°15....Clearfield & Mahoning (Buf.,Roch, & Pitts.) 130 * ee ee ee 
11,237,700 1% Q Mar. 1,’°15....Cleveland & Pittsburgh (Penn. R. R.).... 160 “ Po ite daaaie 165 
14,560,400 1 Q Jan. 1,’15....Cleve. & Pitts. Better. Stk (Penn. R. R.).. 90 tens. ee a ee ee 9 
1,211,25 2 Q Jan. 1,'15....Day. & Mich. pf. (Cin., Ham. & Day.)..... 180 “ . Ceccccces ° 190 
2,401,950 1% SA Oct. 1,°14....Day. & Mich. com, (Cin., Ham. & Dayton) 75 e - ee pre 85 
1,800,000 2 Q Feb. 20,’15....Del. & Bound Brook ,(Phil. & Read.)... 75 " -” ore ade a RS 
5,078,275 4 SA Jan. 1,'’15....Delaware Raijlroad Company............. 168 “ ite OEE Te Pere 172 
1,350,000 2 SA Jan. 5,'15....Detroit, Hills. & S&,.W. (L. S. & M. S.)... 87 " “i eer ery ey ee 90 
1,000,000 4 Q Jan. 1,'°15....Eighth Ave. R. R.:Co., N.Y. (Met. St. Ry.) 260 “ e Rack aitiederiee a0 
300,000 4 Q Mar. 1,’15....Empire & Bay States Tel. Co. (W. U. Tel.) 60 ot . baie ° 42 
300,000 5 SA Feb. 1,'15....Erie & Kalamazoo (L. S. & M. S.)........ 190 ss Y 6a whebbbennk aes 210 
2,000,000 160 Q Mar.10,’15....Erie & Pittsburgh (Penn.)............6- 120 “ 2 ee Glee 140 
2,291,416 2% SA Mar. 3,’15....Ft. Wayne & Jackson pf. (L. S. & M. S.) 120 - ? ned veade canes 25 
748,000 414 Q Feb. 1,°15....42nd St. & Grand St. Ferry (Met. St. Ry.) 220 3 Ce ccervccocee 
367,100 1% SA Nov. 1,’14....Franklin Telegraph Co. (West. Union Tel.) 40 - = era le eee ) 
4,200,000 3 Q Jan. 15,'15....Geo. R. R. & Bank, Co. (L. & N. & At. C. L.) 245 .  ” . Spheleewine eee O50) 
2,444,400 1% Q Jan. 1,’'15....Gold & Stock Tel Co. (West. Union Tel.) 110 ' > ate ieee sake 120 
2,967,000 1 SA Feb. 28 '15....Hartford & Conn. West. (Cent. N. E.).... 25 3 si Ee ee ) 
800,000 2 SA Nov. 1,’l4....Hereford Railroad Co. (Maine Central)... 7) _  — Meadkadwewe ée S5 
10,000,000 2 SA Jan. 1,°15....IlNnois Central, leased line (Til. Cent.).. 75 we a eee oe eae . S 
1,929,200 2 SA Jan. 1,°15....1linois & Mississippi. Tel. (West. Un. Tel.) oo 05 eS edb eth hae ee 0 
1,015,400 1% Q Jan 1, '15....International-Ocean Tel. «West. Un. Tel.) oO = o -. eeeewe nee 100 
2,000,000 1% SA. Mar. 1,’'15....Jackson, Lansing & Saginaw (Mich. Cent.) 4a - el waded dé been 6 R29 
1,500,000 1% Q °° Jan. 6,'°15....Jcliet & Chicago (Chicago & Alton)...... 120 ‘ a3 Pee eee eee 10 
610,000 2.95 SA Oct. 1914....Kal., Allegan. & Gr. Rapids (L. S. & M. S.) 125 F DS Mae a eka kOe 
15,000,000 1 Q Jan 1,°15....Kan. City, Ft. S. & Mem. pf. (St. L. & S. F.) oo “ eg Oi a 70 
1,750,000 1% Q Feb. 1,’15....Kan. City, St. L. & Chi. pf. (Chi. & Alton) 95 “ ae re eile ds 
10,750,000 1 Q Jan. 1,°15....Lack. R. R. of N. J, (D. L. & W.)......«. 92 3 iN,  Miskaaa vases 
4,943,000 2 Q Mar. 10,°15....Little Miami R. R. Co. (Penn.).......... 200 o ‘ Per re ae ee 0 
329,000 3% SA Feb 1,°15....Louisiana & Missouri Riv. pf. (Chi. & Alt.) 110 a  Bedtidbtetess 
1,500,000 10 SA Feb. 12,’°15....Mahoning Coal R, R. com. (L. S. & M. S.).. TOO - pbb wera w eSaeee S00 
3,589,400 21% Q Jan. 15,°15....Mexican Telegraph Company............ 208 = eh awd seas 220 
900,000 2 SA Jan. 1,'15....Mcbile & Birmingham pf. (Southern).... 70 - ee ee Tee 7 
6,017,000 2 SA Oct 1, °14....Mobile & Ohio (Geutherf).........ccce 65D ms - 
15,000,000 Siu SA Jan L, "3a2 ssn. & Eee Ch Ts B Wadik na cccccces 163 mn 7 aes f 
221,000 2 SA Nov. 1,'14....Morris & Essex éxt. (D., L. & W.).......- 90 * nO tana bees ) 
3,553,750 3% SA Jan. 1,°15....Nashville & Decatur.............cececees 1SO - <9 ee eae 95 
650,000 2% SA Oct 1,’14....N. Y., B’klyn & Man. Beach pf. (L. I. R. R.) 105 - i S0deeeee6es 
112,300 3 SA Jan 1,’'15....N. ¥. Mutual Tel .Co. (West, Union Tel.) 90 - - $006 OCHbdEe08 
8,656,050 SA Jan. 1,°15....N. ¥. & Harlem (3L.«¥. C. @ H.).......-. 350 . bs 66666400660 14) 
10,000,000 11%; Q Jan. 1,°15....N. ¥., Lack. & West. (D., L. & W.)....... 112 “ “ Fao es ohne 117 
800,000 2 Q Jan. 15,'15....Ninth Avenue. (Met. St. Ry.)........... ° 150 i ” Sovcee pnescce 70 
1,000,000 1 Q Mar. 1,'°15....Northern R, R. of N. J. (Erie)... ...cc.cce 8O ” ” petueeseacear 90 
27,077,150 4 SA Jan. 15,'15....Northern Central (Penn.)......--ecseeeees 85 - sa ° ae 86 
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Open Market for Unlisted Securities—Continued 


Securit Bid for- = - Offer 
At By At py 
| ’ n Tel. Co. (West. Union Tel) 109 A. M. Kidder & Co.....-ceesece 115 A. M. Kidder & Co 
“0 ) “vracus D. L. & W.) 200 =. ececeeee eros 210 ™ 
I \tilantic 7 West. Union Tel.) OO P a eececcococes Py 70 a2 
a iu Valley (Chi., R. I. & Pac.) hhc (tlt oe 66s0cee 15d 4 
l { E. com (B.& L. E.& Car. Co.) 60 : - $6 0006eeeenes ot “ 
1°44 E. pf. (B.& L. E.& Car. Co). 128 ' 2s beenene escnce 154 “¢ 
I'l & | (Penn). 160 . - seeeeecenne ee 165 ” 
ae & Chi. spl. (Penn.)...... 145 a 86 eiaeie on eae 155 ™ 
ae I t & 1 (L. S. & M. 8.) 125 ‘ cocccccces eee P ‘ 
1, "I> Ashtabula pf. (Penn).. 145 tovenend eee 155 - 
en & Saratoga (Del. & Hud).... 170 ” sbeddvieonses 175 - 
I 1,1 Fy ind & Whitehall ih naeeheree 120 ” $tddCeenEnede 135 - 
le , Sa Schenectady 1. & Hud.). 158 - : eccccccoesese 170 - ‘ 
I 4°15 Ss |.) ee errs ee 105 - sbedese eee dos 115 - 
» TOTS Ss \ (Met. St. Rv.) re ee ee 110 Pe eccocceces eee cae. | © mentee 
7 1.’14 oa & antic Tel. (West. Union Tel.) SO a eecce eevee 95 - - 
ee Cr > " rn R. R. cf Ge (Cent. of Ga.) 160 . ‘ Cecccoccccece 105 + ; 
1, 'le St. I ige Ist pf. (Ter.Asso. of St.L.) 110 ™ g eccccese eee 120 ‘oa 
! 1,°35...-8t. Lo Uridge 2d pf. (Ter.Asso. of St. L.) 50 . - jatawenetoads 60 - 
J I I t it. R. of St. L. (Ter. Asso. of St. L..) 110 ‘ 2 Seccccccececes 120 ” 
1, °15 1 St. Ry.,, N. Y¥. (Met. St. Ry.) 220 ’ " pakeidacna eda ee “4 
J ‘tees be) Unit ci. RR. & Canal Co Penn.) ae - Ganereeoeesees 225 * ; 
1°14 { ( ro & Susq. Val im, Be W.) a3) a ecccccoces ose 140 - 
1°15 £ Ge  ¥.) 2, L & W.) 114 . _ $eeesae rune 118 ws in 
Oct. 14, °U4 vi \ R. Co. (D., L. & W.)..ceeccee . 155 . sesessdseccce Sar . ™ 
nnual divid 1 annual payment of $3.45 is made bringing total paid on the stock up to $12.45 a year. 
v ’ r ? 
STOCKS-— PUBLIC UTILITIES 
f 1's \ in Gas & Electric (50).......6. see 5 Williams, Dunbar & Coleman.... 87 Williams, Dunbar & Coleman 
Feb. 1,°1 DG, cdegunnsacdciaerncsaaceukaens . 19 os sg enen 50 “ " 
1,"I4 ‘ > O cdedaben dae canna enews 46 * * ones 48 - 3 
1. *t4 D i hve, Acar pe beeen bauer 53 ne . ewe DBD . 
1, 1 -Brooklyn City Railroad.......... (ateunee 174 Williamson & Squire.........6+ 178 Williamson & Squire 
t 1," ( imbia Ry.. Gas & Elec. pf...... eee “ae SO Cee 8 8 8 eheeeee as 2214 John Burnham & Co. 
United Gas @ Blectric......ccccoes cami) ek vsiesinnetia 44. scaswerde er 63 - od 
Ay 1,*14 Do | Dt ast sendseceseanssanene ‘cs aah « -henhanek qj.  smeeBesdsge ee 22% ” ; 
Do td pf betheeucwee ecccocecs ae ..c M/k”  " see nented ° “ ee eee 
Mlects Bone Deposit pf... ccccccsece eee 4S Williams, Dunbar & Coleman.... eee = in. , peeeaewees 
Pacific ‘49s & Mlectric common.......... ‘ 44 7 ” ose 45 Williams, Dunbar & Colen 
Repub ty. & Light common......... ‘ia 17% " » aes 18% re 
y 4 United tight & Railways........ccceces sa. 2 Seeeeeos ee ae" sees 
1M Do 1 es eaters tthe a 0 come at wie ale ° GS John Burnham & Co......ccees 69% John Burnham & Co. 
l , reese paeunewawhade - On ” = » givanmadne ‘ SLL, * “s 
1, Light & Power.......... Ww Williams, Dunbar & Coleman.... 13 Williams, Dunbar & Coleman 
Pe zc dancdendddedskeamadticautecacs 30 - mated 33 ” 7 
: i ceacdngdenstxankumiiontes 151 - " ious 1614 ™ 
ee Pee ee eee ey um o “ ane 62 i” ” 
Y Ar Y y 
STANDARD OIL COMPANIES 
1.1 Oil 7 hate 153%, F. S. Smithers & Co........ee0- 155, F. S. Smithers & Co. 
Ml ee \t } 1e aan reer Ter y AS4 _ ~~  *~@eebde cadens DSS ™ ot 
Tod, 24... - BOUFNE-SETYMSET ..ccceccccsscceccessses 0 ~ 6 mew eeeeegid ° 270 
Riek OCU. etic, i Si ae 108 “ W Seanad «. a 
1 , 7 ucturing HES S “siveadeannn 675 
Colonial CHL 2. cc ccccescccgcsesacecapeeee 4) wan TT To. TT ° 100 
iE Cumtinental Olt cic ccccucacsonsnuadpuesd ‘ a ©. \“eakeovenen " 235 
Be 2avecdardacecesaeneus S ~ = SORES HO CCS ° 40 
EP cernsecedaneomnee 1} icivtiaebo<ceas 48 
ial 1) . “ deenween 228 
' _ -PPrrrrerererererrert . fe | a e @peeee ones e 157 
( De OE. ac daaceeaetseagents 17 “ bésvcasbeut ; 140 
! 103 = (na are bined ‘ 105 
cacbaaas a0 - ° immaaed 32 
bo D6 cdhhd nnd we bb mee enckee 7 ~~ i . +i  “  ¢@ectseseens ° 218 
; 91 OC §6—éheseneeonue 95 
’ WE dwiate deaddbend desk ooswensacds —- } i43+CO OO Oe | ee ke ‘ 145 
Ea } ve) 86 bee See OES 249 
t... Solar Refining’ .ccccccceceessevsccseseess — ee “| esbovenecand 240 
- i ee Te CT ‘ 220) 
1 SS 8 80 1 ah em enieeeseewmnes 277 
Pe octk. WE Be Re Bis sin ddoneccicceceseueas it — _ i Co! 115 
i eee rrr Te re ee + | re 2 ee oe P 204 
Oil Rs idea vend eeeseeeunene oF ©. ‘seg aeenenen r 429 
i Wer th oh eae dc a RN ” S Jeassandda < 368 ” 
1 (Ky —  »* 44" . @06¢ee0nee0 260 
: 2 SS ee re Pee ree a - “=~ . O™. | ephensawes ‘ st) ” 
Ss ton ON JL) lhl! CO”. weeoneinns ‘ 00 ¥ 
! i oO DE edés wena needa neewens i en ee er ; 187 : 
he ~ 0) ne erry et P — =< . ©  @tenteteses i 435 
« _PRUTETTTTOLL CTC ° 120 86 + oenesanets . 130 * 
| 14 ! Resrarkierené-keGnonnn ase we ealae eeaaced 81 2 eee coece 83 
14 BOR Ms aciineeemns ee eReeeee eee 1 . - eeccceos eccece 12 - 
ington Oil... . 6c eee eee eee ew ee eee 30 sa soles couse 36 
di 3% extra »—Including $4 extra h—Including 2 extra 
7 al ’ r roy p Ay PF Al a Ad To 
4 4 A f 4 4 
OTHER INDUSTRIAL AND MISCELLANEOUS 
! ae , ican Chicle Company.......-+++eeee 1G Williamson & Squire......+ee. 170 Williamson & Squire 
i ‘ Do pf bad Cevecseenbeanees ° 95 “ - Speke seen 96 ” ” 
»American Graphophone .......+e+-eee0+ ° a) 060 ee ee °° 65 - = 
TOR RECTAN TAS TE 83 “ Me eat aaiaes ae 87 “ “ 
1°15 -American Light & Traction.......+..+.6 ot 12 Williams, Dunbar & Coleman.... 316 Williams, Dunbar & Coleman 
1°15 POE. warcdendasecesceneseqnedane ee 108 . “3 ove 110 " - 
O.'15....Athis Powder ‘ ran Kawen mane sieves 1258 John Burnham & Co......+-. és 3D John Burnham & Co. 
i ee . Borden's Condensed Milk..........-+ ‘ Fe 110 Williamson & Squire.........+-. e 112 Williamson & Squire. 
far. 18, 15... RT a cca tne gewasaeeen A : “ “ 
{> 31. '14....Celluloid Company Mabiemewek eee ° 10 ” 7 mp eemalet er ” - 
..-(cmputing-Tabulating Recording .......+. 27 F. S. Smithers & Co.....cccecee F. 8S. Smithers & Co. 
1, °15....Del., Lack. & Western Coal........... ee 287 " ! gobs eee ee - ae 
M $6. 25... WG Frame PWG. cc cccccccccccccccecss ° 301 John Burnham & Co......... ée0 306 John Burnham & Co. 
‘ , i Ae PM cieweenccade KeeRE SON . intese “saas aa eee ee P - oneeeeeene 
Sl GU Serer rrr ee ees 55 Hartshorne & Battelle........ a 35% Hartshorne & Battelle. 
. - Do pf ined tetaneevakeaen eocee 604. - me ee 61% = ad 
Feb. 1,°15....New Jersey Zine Company.........++- ee 605 Williamson & Squire........... 615 Williamson & Squire. 
Dec. 31,’°14....Royal Baking Powder.........+.-.- eeend 155 ™ wae Tre ee ce 170 . = 
Dec. 31,°14.... a PPerere Terre (cseneeetounneee 101 " weasel vee 102 - ¢ 
Dec. 23,'14....Safety Car Heating & Lighting......... ‘ Ww John Burnham & Co........... ° 101 John Burnham & Co. 
Dec. 31,'14....Singer Manufaeturing ........... beeeen ‘ 225 Williamson & Squire......... ro 230 Williamson & Squire. 
Feb. 1,°15....Stewart-Warner Speedometer......... eee 57 John Burnham & Co........se6- 59 John Burnham & Co. 
Jan. 1,°15...- Sulzberger & Sons pf... cccccsccccsece os 87 x “ RE eon eee RS . = 
Jan. 1,°15....Union Ferry .ceceece ees eenenerdas ees 35 Williamson & Squire.......csec0 36 Williamson & Squire. 
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eserve Banks 


Statements 290-291 


Board Wants State 
Restrictions Lifted 


Adopts Resolution Favyoring Proposed Leg- 
islation Which Would Facilitate En- 
trance of State Institutions Into Fed- 
eral Reserve System 
PON petition of in that vicinity, the 
Federal Reserve Board last week designated 

Nashville, Tenn., as a reserve city. Nashville has 


on pages 


Danks 


a population of 110,000, with combined deposits 
in the six national banks of $20,077,000. The 
action taken was recommended by the Federal 


Reserve Agent at Atlanta. 


RESERVE CITY REQUIREMENTS 

Under regulations adopted by the Reserve 
Board any city hereafter applying for designation 
as a reserve city must meet the following condi- 
tions: 


A population of at least 50,000; combined capital and 
surplus of national banks in the applying city of not 
less than $8,000,000, with deposits of not less than 
$10,000,000; indorsement of the application by at least 


fifty national banks, outside of the applying 
city, who will state that they are carrying or intend 
to carry upon su nation, accounts with a na- 


tional bank in the a ng city. Applications will be 


ocated 





hd 


referred for report and recommendation to the Fed- 
eral Reserve Bank of the district in which the apply- 
ing city is located, whose Chairman shall certify the 
Names of the National banks endorsing the applica- 


tion. 


The members of the Reserve Board are very 
anxious that State banks should enter the new 
system, and to that end they adopted last week 
a resolution favoring the passage of enabling legis- 
lation by those States whose statutes prevent the 
entrance of State banks into the system, or pro- 
hibit national banks from acting as trustees and 
executors. This is the resolution: 


WOULD CHANGE STATE LAWS 
Whereas, The framers of the Federal 
had in contemplation the establishment 
nated system of United States 
eifective Governmental s and 
Whereas, It is the opinion of the Federal Reserve 
Board that the interests of the Government, the banks, 
and the public will be best served, and the 


Reserve act 
of a co-ordi- 
under 


DankKing in the 


ipervision, 


success of 


the system best assured by a membership which will 
include as Many as possible of the banks made eli- 
gible under the terms of the act, and 


Whereas, In order to equalize the powers of the 
State and national banks as members of the system, 
the provisions of the act extend to State banks and 
trust companies the privilege of membership, when not 
in contravention of State laws, and empower the Fed- 
eral Reserve Board to extend the powers of national 
banks by granting su banks permission to act as 
trustee, executor, adm trator, and registrar of 











ocks and bonds, when not in contravention of State 
aws nd 
Ww eas, It appears from an examination and 
anal s of the laws of the several States t banks 
created and organized under the laws of ce States 
ce e members, and the right to exercise the 
pow s f trustee, executor, administrator, &c., can- 
be extended to national banks in certain States | 
reason ¢ laws of 1 States 
Nov Therefore, Be It Resolved it the eder 
I € I 1 is in ent sympathy and accord 
I who are adve legis 1 
d d to move such restrictions an nake ] 
ofa tem o anking 
interests of the public 
ederé reserve districts. 


Only four members of the board, including the 
Controller of the Currency, a member ex officio, 


are now in Washington, able to attend meetings, 
and it is expected that only routine matters will 
be taken up in the next few weeks. Messrs. Miller 


and Hamlin are in the West on an inspection trip, 
and Secretary McAdoo is still ill. Vice Governor 
Delano is presiding over meetings. 


CONVINCING THE 
SKEPTICAL BRITON 


How London’s Amer‘can Department 
Store Surprised the English Public by 
Succeeding Under Adverse Conditions 
Special Correspondence of The .-nnalist 
LONDON, March 16. 

T may be of interest to Americans to hear how 

the only example in London of what, rightly or 
wrongly, London calls an “ American store,” 
faring. In 1909 Mr. Gordon Selfridge founded as 
a separate business in London the department store 
bearing his name, and in its first year of business 
there was a debit balance, after paying bond in- 
terest and charges of £28,324, which did not include 
£28,500 contributed by the founder of the business. 
The next accounts were for ten and one-half 
months, being made up to Jan. 31, 1911, and thus 
coming into line as regards the end of the financial 
year with similar business in London. There was 
a debit balance, after paying bond and preferred 
charges, of £4,836. The company had then issued 
£392,000 of 5 per cent. debenture bonds, and £400,- 
000 of preference shares. 

The next year showed some improvement, there 
being a credit balance of £6,439 out of a trading 
profit of £50,247. Still the British public was 
skeptical of what “ American” methods could ac- 
complish in England. But in the following year the 
business went rapidly ahead. The trading profit 
was £104,029, and there was a balance available, 
after paying interest and preferred dividend, of 
£60,361. In the next year, that ended Jan. 31, 
1914, the trading profit rose to £131,547, and the 
company was able to pay an initial dividend of 5 
per cent. on the ordinary shares. The next year 
was marked by the purchase of an adjacent busi- 
ness, the extension of the company’s own premises 
to the other side of Oxford Street, and the in- 


1S 











Issues of New WNSecurities 





MUNICIPAL BONDS 


Westchester County, (N. ¥.)—$175,000 County Building te egistered 4% per 
cent., due $5,000 April 1, 1927; $10,000 April 1, 1928 to t nelus . Offered Railways Co. 
by Rhoades & Co. at price to yield 4.15 per cent S ities 
City of Baltimore, (Md.)—$700,000 4% per cent. registered bonds, maturing March a nah - Quoted 
1, 1949-1955, inclusive. Offered by Kountze Brothers, Colgate, Parker & Co., Circulars on application 
and N. W. Halsey & Co. at prices to yield 4.27 per cent LAMARCHE & COADY 


PUBLIC UTILITIES 


£1,200,000, of 


hares which have 





e year’s 
1 ordinary divider 
addition t 


crease In 


‘arried forwa 

96 to £40,890. 

al as rather 
p iblic. M 

over, hile treating tl 
orvative man 

many British con 

inanece as an 


panie . e finan 


—_ 
ee 
aa 


rs’ Issue 


j The Annalist 
ONDON, March 9. 


_ é the 
peen Tf i an 


past week has 


issue of £50,000,- 


000 3 pe British Government 
Exchequer | 1 by the old-fashioned 
method 00,000 similar bonds 
will be rey The issue is one for the 
banker for the Stock Ex 
change ¢ he estor, and it may find 
profitable emy the large funds now 
idle here. Ex ome into the catagory 
of “floaters,” tl irities against which the 
Bank I prepared to make ad- 
vance ent. above its discount 
rate. 

Advanee about the probable rate 
of the numerous, and many 
were found t hat American bankers, 
tempted | t] of sterling exchange, 


This letter 


vith the good leave of 


would take a ha .pplications. 


will be on the } 


the Liverpool] the German submarines) 
before 1 

Older me recollect the transfer of 
French and ¢ funds to London in 
1870-1, and the n money rates here when 
these funds we me after the conclusion 
of pea Neve London improved her po- 
sition a entre during that period, 
and so, we tl York, even if part of 
the fund ling to Canada, Argentina, 
and other I esent British and other 
belligerent ferred across the At- 
lantic afet ill, German bankers used 
to do : British and French 
money - countries. 


-——Frank B. Hall & Co. 


War Risk Insurance 


Marine and 
26 EXCHANGI ACE NEW YORK 
} lanover 























UNLISTED SECURIT 





























United Light & 


25 Broad St. Phone 3669 Broad, N. % 


erican Public 


Utilities Co. 


YOUNG 
VIGOROUS 
PROGRESSIVE 


mt 


Always a Market 











Republic R’way & Light Com. & Pf. 
Western Power Com. & Pf. = : 


McConnell & Go. 


1. 6064 John, New York. 























Consolidated Gas, Electric Light and Power Company of Baltimore—$540),000 5 per 
cent. two-year convertible gold notes. Offered by Hambleton & Co. ata Pacific Gas & Electric 
‘ice to yield about 5.40 per cent Utah Securities Stock and Notes o 
woutpelier and Barre (N, H.) Light and Power Company—$250,900 first refunding HATCH & STEELE, , d O I 
mortgage convertible gold 5s, dated Oct. 1, 1914, due Oct. 1, 1944, but re- 25 Broad Street. Stan da r I 
leemable as a whole at 105 on any interest date on four weeks’ notice eesti peace’ : y 4 Stocks 
Offered by A. B. Leach & Co. at 94% and interest to yield 5% per cent. sought and Sold 
Northern New York U tilities—$678,000 first mortgage and refunding 5 per cent. 25 ek beset Sr, i¢ RRIS & POPE 
bonds, due 1963. Offered by E. H. Rollins & Sons at $4 and interest. QUOTES: ROAD ST., NEW YORK. 
Northwestern Electric Company, (Portland, Ore.) —$3,(00,900 first mortgage 6 per pee satel I “ 13 
cent. bonds. Purchased by E. H. Rollins & Sons in company with other toe nent dle - Ve Specialize in 
bankers. . Utah urities, Stock and Notes 
Northwestern Elevated Railroad of Chicago—$12,590,000 first mortgage 5 per Electric Boat Com. & Pfd. Tenne ssee Ry. Lt. & Pr., Com. & Pr. 
fi Adirondack Elec. Pow., Com. & Pr. 
cent. gold bonds, due Sept. 1, 1941. Offered by the National City Bank, Lee, Registered Bonds. 


Higginson & Co., 


6.65 per cent. 


and N. W. Halsey & Co. at 91 and interest, yielding about 





25 Broad St., N. ¥, 





Hartshorne & Battelle, 
Members of New York Stock hs e x 
2roac > Vv. 


Gwynne Brothers, 

& Inactive Securities, 
PHONE 

3232 BROAD 


itility 


| 25 Broad St., N. Y. 
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Week Ended March 27 


High and low prices may be for odd lots. 




















Ranee Range 

tor Year 19\4.— ——_———-for Year 1915.—————_- 

High. Low. High. Date Lew. Date. 
10S v1 84% Mar. 22 80 Jan. 22 
28 in 254 Mar. 2% 26% Jan. 7 
14), 6 11 Jan. 1 7% Jan. 12 
47 ost. os! Mar. 24 33 Feb. 10 
TS's 63 Mar. 24 50% Feb. 24 
6594, 52% Jan. 19 iS Jan. 4 
971, 9114 Feb. 16 9) Mar. 27 
Bh. 15% Mar. 27 33% Jan. 6 
80 S6%, Mar. 22 Si = Feb 1 
97M 924% Mar. 22 S74 Feb. 25 
1467, 37% Jan. 22 3244 Mar. 25 
35! 31% Jan. 19 25 Feb. 24 
6G 07% Jan. 21 91% Jan. 5 
5344 isi, Jan. 18 40 Feb, 2: 
1187, 115 Jan. 20 112 Feb. 23 
6S 60 Jan. 12 is’, Mar. 12 
8614 SZ Jan. 2U0 S2. (Jan. 20 
107 “1090 =Feb. 20 *105 Jan. 7 
44 iS% Feb. 11 38 Jan 4 
97% 935% 97%% Jan. 26 97% Jan. 8 
114, 9%, 9 Jan. 20 83 Mar. 1 
VA 34 file Feb. 9 4% Feb. 19 
17 28% Feb. 9 19% Jan. 5 
¢ 19% 29% Mar. 27 20% Jan. 4 
11% Ts 11% Jan. 16 7% Jan. 2 
41% pa 20% Jan. 18 24 Jan. 5 
37% 20% 28% Jan. 12 19 Mar. 2 
10245 % 96% Jan. 9 75 «=Mar. 1 
Vl, 11, 6 Jan, 22 4 Jan. 6 
HOw 30 31% Feb. 15 28%, Jan. 20 
71% 50M, 68% Mar. 24 56 Jan. 2 
105 97 104 Mar. 26 100 Jan. 4 
85 TS% 78% Feb. 3 78 Jan. 19 
172 148 155 Jan. 29 i144 Jan. 16 
1063; 0% 1066 Feb. 1 103 Jan. 19 
37% 271 32 Jan. 18 24% Mar. 5 
1097, v7 111% Jan. 29 9914 Feb. 24 
115 107%, 114% Jan. 29 109 Feb. 5 
59 57 GO Jan. 15 58 Mar.18 
12444 114 122 Mar. 25 116 Jan. 4 
256 215 234% Jan. 29 220 Jan. 4 
109 1OL% 108 Mar. 8& 193144 Jan. 4 
207, 12 1s Feb. 16 15% Mar. 6 
3 7215 84% Mar. 1S 77% Feb. 27 
17% 10 8% Mar. 24 7 Feb. 18 
38% 24% 29 = Mar. 2 24% Feb. 24 
YQ7%, 5 § Jan. 21 5 Jan. 4 
1003, = S944 1% Mar. 26 92% Feb. 24 
11%, 961. 99 Feb. 11 9 Jan. 5 
126 114 107 Jan. 22 98 Mar. 1 
H2% SRK 40 Jan. 11 265, Mar. 3 
110 102% 103% Jan. 15 92 Mar. 9 
DS%, 67 74% Jan. 26 63% Feb. 25 
R454 69 73% Jan. 20 67 Feb. 23 
1% li, % Jan. 9 % Feb. 5 
461, 291, 76 Mar. 27 46% Jan. 2 
M1" 68 105% Mar. 25 91 Jan. 2 
941, 7 901, Mar. 27 S4i% Jan. 6 
130 118 129 Jan. 22 118 Jan. 5 
4614 39 *39 =Jan. 19 *39) = Jan. 19 
855 5% §& Feb. 25 4%, Mar. 12 
20% 26 30 «Feb. 23 2% Feb. 4 
ROS, 15% 21% Feb. 8 15 Jan. 12 
68 A) 4% Feb. S 5 Mar. 26 
61% 60 *56% Feb. 15 *5H44 Feb. 13 
2204, Is 168%, Jan. 21 153% Mar. 1 
N51. S01. SO Mar. 19 77 Mar. 1 
BS 20% 39% Jan. 8 32% Feb. 20 
14 94%, 104 Jan. 27 100% Jan. 7 
S20 300 25 Jan. 22 32 Jan. 22 
106 105 *11S Mar. 10 *110 Jan. 6 
is WW 15% Jan. 26 40 Feb. 23 
11% 9 9% Jan. 27 %% Jan. 27 
19 2 11% Feb. 27 11% Feb. 27 
15% W% 12% Jan. 22 10% Jan. 4 
41% 2 32 Jan. 21 27. «Jan. 11 
107% S4 93% Jan. 22 S34, Feb. 24 
143 126 130 Jan. 22 23 Feb. 25 
15G7, 122 120% Jan. 22 121 Mar. 3 
180 170 "175 Jan. 30 *166 Feb. 10 
on a Mar. 8S 1S% Mar l 
44 S14, Mar. 27 32% Jan. 6 
ht) 22 Mar. 26 25 Feb. 25 
70 La Mar. 26 D3%q Feb. 17 
W4 99 Mar. 15 98 Jan. 20 
4%, 2014 28, Mar. 24 21% Jan. 5 
281, 20 26 Jan. 23 24 Mar. 15 
62 37% 19% Mar. 17 45 Mar. 15 
5d “ OF Jan. 1S a7 Jan. 1 
19. 112% 22% Jan. 21 118% Jan 4 
454, 37% 4% Mar. 24 10% Jan ‘ 
915, S4 93% Mer. 16 SSt.. Jan S 
13% 7 11% Mar. 11 Ss Jan 2 
72 S's res Mar. 25 oO Jan. 5 
SO rel "45 Feb. 24 "45 Feb. 214 
ie 521 Mar. 24 38 Jan. 25 
oH tw) bt Mar. 24 os Mar. 10 
GS, 91% Feb. 11 8S Jan. 29 
1594, LOSS, Jan. 18 142 Jan 4 
406%, 388 f Jan. 19 399% Jan. 6 
19% 4 7% Jan. 2 4 Jan. 12 
31% s 13% Jan. 21 614 Jan. 7 
o 5 7 Feb. 24 4 Feb 3 
: 214 Mar 1 2914 Mar. 4 
118% *112% 114% Mar. 10 112 Feb. 2 
73 72 OO. Mar. 1 HOl4 Mar. 10 
BOs 11 13% Jan. 25 5% Mar. 2 
& 3 5 Jan. il 4 Feb. 5 
11 8 10 Jan. 18 7 Jan. 18 
S235 Zs 244% Mar. 24 19% Feb. 24 
4, $2 39% Mar. 26 $2144 Feb. 24 
4, ps FA Si% Mar. 24 27 Feb. 25 
| a) 7% 10 Jan. 6 be Mar. 24 
45 28%, w Jan. 22 =U Mar. 13 
180 16o 19245 Mar. 3 165 Jan. 26 
110 10714 108% Feb. 10 106 Mar. 1 





Amount 
ICKS. Capital 
Stock Listed. 
APA MS EXPRESS .ccccccccscess 13000000 
Alaska Gold Minestf..........- 
Allis-Chalmers Mifg......ccocccess 
Allis-Chalmers Mfg. pf.....-ceee-- 
Amalgamated Copper ......... .155,SS7,900 
Amer. Agricultural Chemical...... 18,550,900 
Amer. Agricultural Chemical pf.... 27,112.700 
American Beet Sugar Co.......... 15,000,000 
American Beet Sugar Co. pf....... 5,000,000 
Am. Brake Shoe & Foundry........ 4,600,000 
Am. Brake Shoe & Foundry pf 5,000,000 
Ammeticnam Cam CO. .oc ccs ccoccccecs 41,255,500 
Aetna Com Ge. OF. 66st cesscace 41,223,300 
American Car & Foundry Co...... 30,000,000 
American Car & Foundry Co. pf.... 30,000,000 
Meperionm Cities O8..o ccc cccccssencs 20,555,500 
American Coal Products........... 10,726,700 
American Coa! Products pf........ 2,500,000 
American Cotton Oi] Co.........+. 20,237, 100 
American Cotton Oil Co. pf........ 10,198,600 
Amperionm TERBTORS 2. occ ccccasece 18,000,000 
American Hide & Leather......... 11,274,100 
American Hide & Leather Co. pf. 12,548,300 
American Ice Securities........... 19,046,900 
American Linseed Co............. 16,750,000 
American Linseed Co. pf........-. 16,750,000 
American Locomotive Co. 25,000,000 
American Locomotive Co. pf....... 25,000,000 
American Malt Corporation........ 5,745,100 
American Malt Corp. pf........... 8,839,300 
Amer. Smelting & Refining Co..... 50,000,000 
Amer. Smelting & Refining Co. pf.. 50,000,000 
American Smelters pf. B........... 30,000,000 
emariane GEE 2 occ weccoecsascess 11,001,700 
Meewtonm Gl wh... coccccccvess 4,062,800 
American Steel Foundries......... 15.708.900 
American Sugar Refining Co....... 45,000.000 
American Sugar Refining Co. pf... 45,000,000 
American Telegraph & Cable Co.... 14,000,000 


American Telephone & Tel. Co.... 


American Tobacco Co.........6.6. 
American Tobacco Co. pf., new.... 
American Woolen Co.........e.: 
American Woolen Co. pf.......... 
American Writing Paper pf....... 
Anaconda Copper Mining Co.t..... 
Assets Realization Co............ 


Atchison, Topeka & Santa Ie..... 
Atchison, Topeka & Santa Fe pf... 


. 356,820,700 


40,242,400 
51.904.100 
20,000,000 
40,000,000 
12,500,000 
116.562,500 
9,990,000 


.197.616.000 


114,199,500 


Atfamtic Coast LARO. .....-cceccces 67,558,000 
BA LDWIN LOCO. WORKS...... 20,000,000 

jaldwin Locomotive Works pf.. 20,000,000 
Baltimore & Ohio............ ....152,514,800 
Baltimore & Ohio pf............... 69,000 000 
Batopilas Miningtt .............. 8,931,980 
Bethlehem Steel Corporation...... 14,862,000 
Bethlehem Steel Corporation pf.... 14,908,000 
Brooklyn Rapid Transit Co........ 74,520,000 
Brooklyn Union Gas 18,000,000 
De on Ke eka daw eibedvine 6,000,000 


Brunswick Term. & Ff. R. Secur... 
Butterick Co 


ALIFORNIA PETROLEUM... 

Catifornia Petroleum pf 
Canada Southern 
Canadian Pacific ab eoee a 
Case (J. 1.) Threshing Mach. pf.... 
Central Leather 


CEE BOOED BGik «cc sce vecdcosne 
Central of New Jersey............ 
Central South American Telegraph. 
CHesemanme B GOI. . cc ccccccsccces 
Chetemge® @ AMOR occ vrecccccccceccs 


Chicago & Alton pf 
Chicago Great Western 
Chicago Great Western pf. mi 
Chicago, Milwaukee & St. Paul 
Chicago, Milwaukee & St. Paul pf. . 


Chicago & Northwestern.......... 
Chicago & Northwestern pf....... 
Chicago, Rock Island & Pacific..... 
Cees GSTS 6.0 60-08 4008-60500 


Cleve., Cin., Chicago & St. Louis... 
Cleve., Cin., Chicago & St. Louis pf. 
Cluett, Peabody & Co. pf 
Colorado Fuel & Irom............ 
Colorado & Southern oceee 

Colorado & Southern Ist pf......... 


Colorado & Southern 2d pf......... 
ce re ee ee re 
Gomes’ Cam OOi.cscsccosvvcéa 
Comes Gem GP. Obs oc cc sscscus 
Corn Products Refining Ce....... 
Corn Products Refining Co. pf 
Care GS Gris 0 0c cee enncecsse veto 
Cuban-American Sugar........... 
Cuban-American Sugar pf......... 
[DEERE Sere 
Delaware & Hudson............ 
Delaware, Lackawanna & West.... 
Denver & Rio Grande.............. 
Denver & Rio Grande pf.. ...... 
Des Moines & Fort Dodge 
Des Moines & Fort Dodge pf...... 
Det GEe TRGIGOM 2c cccccescececscces 
Detroit United Railway........... 


Distillers’ Securities Corporation... 
Duluth, South Shore & Atlantic.... 
Duluth, South Shore & Atlantic pf.. 


ED cccecccescoeesce ecocccocese 
ree BOE Oh. nc cecesesccossecse 
Pr 2 (is ckceds capandsebancance 


EDERAL MINING & SMELT... 
Federal Mining & Smelting pf... 
GENERAL CHEMICAL......... 
General Chemical pf.. 


7,000,000 
14,647,200 


14,766,600 
12.418.500 
15,000,000 


. 259,994,200 


11,531,300 
39,619.500 
33,282,400 





10,000,000 


62,793,700 
19,537,800 
19,487,600 
44,725,100 
$4.055.000 
117,861,400 
116,274,900 
120,121,700 
) 









74,859,600 
4.549.700 
47.056, 300 
10,000,000 
8,000,000 
34,235,500 
31,000,000 
&.500,000 
8,500,000 
99,816,500 
8,000,000 
5,250,500 





7,135,600 
7,893,800 


37,828,500 
42 505,000 
42,277,000 
38,000,000 
49,778,400 





763,500 
13,489,400 
12,500,000 
30,845, 500 
12,000,000 
10,000,000 
112,378,900 
47.892.400 
16,000,000 
6,000,000 
12,000,000 


- 11,398,300 
ee eee 15,014,400 


Last 
Dividend Paid 
Date. 
Mar. 1,'15 
Feb. 25, °15 
Jan, 15,15 
Jan. 15,°1 
Nov. 15, 12 
Jan 2, "15 
Dec. 51,°14 
Dec 3] "14 
Jan 15 
Jan 5 
Jan 15 


June 1, 
Dec. 1,’14 


Jan. 1,°15 
Jan. 1,°15 
Mar. 1,’°15 
Mar. 1,715 
Dec. 31, 07 
Jan. 2,°15 
Jan. 1,°15 
Jan. 2,°15 
Aug. 1,’14 
Mar. 1 1D 
July 1,°1 
Jan 1, °15 
Feb. 1,°15 
Jan. 2,°% 
Jan 1, "15 
Feb. 1,°15 
Jan. 2,°15 
Feb. 1,°15 
Jan. 8°15 
Dec. 31, "14 


LW 
Mar. 1,°15 
Jan. 2,°15 
Jan. 2,°15 
Dec. 51, °15 
Dec. 31,14 
Sep. 1,710 
July 21,°18 
Jan. 1,°15 
Apr. 15, "02 
Dec. 31,12 
Oct. 1,°15 
Oct 1, 138 
Mar. 15, "15 





Jan. 15,15 
Mar. 1,’°15 
Oct. 31, 12 


Apr. 9, 07 
Jan. 15, '09 
Mar. 15, "15 
Mar. 1,°15 
Jan. 2,°15 


Per 


Cent. 


o- 


vt 


1% 


1! 


Per- 
ied. 


ie) 


SA 
SA 
SA 
SA 


SA 


Q 


High. 


S4!, 





TS44 
104 

263, 
1057 
111 

58% 
122% 
224% 


1071. 


“2, 
29 
99%, 
987% 

104 


20 
eeole 


6 
72M 
70% 


76 


01% 


il 
O44 
115% 


8% 


2414 
3914 
31% 
8 
26%, 
186 


107% 


65 
103 
TS\4 
104 
pen 
101% 
110 
DS hg 
1% 
PPB, 


107% 





22%, 
3605s 


24, 


24 


182% 
107%, 


New York Stock Exchange Transactions 


Total Sales 2,649,427 


High and low prices for the year are based on 100-share lots, the official unit 





103% 


1514, 
104 
10445 
111 
5814 
122 
224 
107% 
1645 
84% 


‘ IRS, 


104 


70%, 


xOs 
93, 


#45 
4% 
148%, 
410 
6 
644 


115% 


26% 
186 
107% 





Shares 


Net 
Changes. 


+ 


New Yorl:, Monday, March 29, 1915 


$$ 











ohm * 
~ * 


1,700 
1,619 
15,410 
710 
,100 
100 
19.400 
35,485 
150 
200 


15,160 
200 


AT5 
360 
850 
800 
1,400 


DP 


5.630 
1,200 
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Gt 74) 
S 
a) 3 bt é 
1744 
*) 1 
S514 7 
1t2ts os 
} tit 3 
a) 7 
pa lo 
O4d'g re 
id yh 
ref) O18 
; =s 
£2 rt) 
Ee, ) 
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1D 
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Steck Exchange 








General Motors pi........ 14,441,700 
G ‘ (B. F.) Co ee ee 66,000,009) 
( dric (B. F.) ¢ ee : rT) 
(res orthe s ore | } ) 
t 2 eim Ex} ‘ PO 5US GUO 


12).6 4) OD 


PRAVANA ELEC. LT. & POWER 
\ " f opto tooo 







































Le e «f iV.) Co pee) ae 
lLiome é "5 116.00 
Bil Os Cl RAB «.-- 2 es LOD. 296,000 
nterhborough-3 etfs 
ere « pu. 
Inte eile Hz este N. J 
l ) | este J 
ional Herve r « t 
International Harvester Cor} f 29,902 500 
ational Paper CO. .... 600.6 17,442,900 
internat al Paper «oe. pf 
>> Sieam I! 
h é U = 1 i np pf 
5 Central 7 ttt UO 
‘ ‘ ral } aN FO) 
We CITy, Fr. SCOTT & M. pt.. 15,530,009 
BS ca as Cit souLhs SOR Go 
We ( ys pf on6se.op eee 
‘ } : E& { $e ' 
» @e | 737) 
Wwe & De i eh Fak) 
} s ('o { } j we Vepcbed it) 
Ire ¢ 5s. S.) Ce a8 | 
Ire - (2 ey Co f * 54) 
i S$CKAWANNA STEEL €O 30,000 100 
. de ¢ Se 1. Tendo 
€ e & Wesiern 11.84,.009 
ehis Valle GOO) TO 
ett & BAVCre ...04.00006 6 e 21 th) 
x é ive j 193.254, 500 
one I ‘ PPO oo 
VV OS 445.63 8deelt woe 8.000 Go) 
\ es B «ft ] 5,900,000 
V jje } S ‘ ae Bs Mae eR erae) 
ad (FP Le csnrs 19,255.18) 
ad (P.) Ce p sccesacss BE, Oe 
e é . bile i. Tw) dud ED 
REACKAY ¢ > IES 11,380,400 
JE 1 ‘ np! pf SOenO OoD 
* F BE ccsewais > 0) tor) 
atti Kievete ei Oe 77 OT OD 
Ss COs ccccoee o: Rone we oy tM Mp ee) 
‘ S ( pr 2 
wei oters ecce 1 “U9 
axwe Oo PSE WE cc ccsccces . WoL 
xwell eters 2d pf.... cocesse SOI gIeU 
é j t Ss ‘ Potro) 
ay Den: ent Stores pt 7.755 O00 
e Petroleum oo , 


Sti SoD 


1.000 


0D 





9, 700000 
15K ObM) 


Power } 


LOUIS..... 16,000,000 


29,236,000 








x ove r ] Co.. 

Natione!l B it Co. So4 500 
National ¢ —S OVO ,009 
National ¢ uk & Suit pf....... . ob, O0O.o 
Nationa! Enamelivg sping Co 15,591,800 
N Enamel: & Stamping Co. pf. 8,546,600 
Né I 20,750,000 
Nat Gh) 
Nat 831,000 
é I: Ho 





J 





New York Air Brake..... 10), OK) 
New York Ceniral 


. 211,581 

New York, Lackawanna & West... 19,000,009 
New York, New Haven & Hartford. 180,013,200 
New York, Onterio & Western 58,173,900 
Norfolk Seu 1.690 
Norfolk & Western..... 12 4100) 
7 BO DWE. asccctcesssss Gee 


pany 





fh ¢ thern 





ff, 


Norfolk pel eee 
MOPED AMOCTICRAR cecccccecsovsceaes 29,779,700 
Northerm Generel ...<cccscsssscons 27 OTD 500 





Norihe . -247.998,400 





Gp Taki0 SILVER MINING..... 15,000,000 


BD Sha ed ore, rela ata 21),000,000 


Ls ww} 
- 
7 


















Pacific Telephone & Telegraph.. 18,000,000 
Pacifie Telephone & Telegraph pf 32,000,009 
P Railroadt ....... 265,700 


28,418. 600 
10,200,000 
6 745 00 


37,596,400 


Chicago 











P’ 31,929,500 
27,071,860 


19,714 285 
10,500,000 
12 500,000 
12. 500) ew) 
35,000 000 








é Co Waren 4) OUD OOK) 
Q' eI ce «: iho Wikio xcs amas 5,708,700 
aa I oa. becca evnror ice 4,291,500 


13.500,000 
15 O00) ae 
14,549,290 
70,000,080 






RAlwar STEEL SPRING CO. 
t t f 7 af 


eilway 











Last 


Dividend Paid 





Date. 
1D 
Ne 
Feb D 
i) ya 
] 
» 
4 
) - 
, 
, 
1 
’ 
tf 
eet. 20 
e 15 
; 
i 
2 a) 
Met. 15 
‘ Pet 


tan. 350, 
jan. 2, 
an 2 

















i - 
J 5. 
Dee, 31 
7 
31, 
y 
eb. 70 
e WwW 
‘ 
Sep. 30, 
A 4 
Jan 2, 
Mar. 19 
Keb. 19 
jan. 2, 
fan. 15 
Feb } 
pec t? 
, 
De 
fan. 
ty 
Febh 
T > 





De 3 
Feb. 15 
Q 

May 20 
. me 


tune JO, 


Feb. 11,’ 


Mw 
14 
1D 
01 

13 
i) 
14 
14 
15 


Trarnsactions—C sed 


Net 


anges 
1a 
a 8 
1% 
214 
) 
’ 
1 
oo] 
‘ 
} 
> 


{ 
t's 
144 
s 
1 
1 
) 
wg 
1% 
8 
$y 
12 
4 
> 
’ 
° 
i 
a 
8 
S78 
1% 
hr? | 
LS ee | 


” 
8 

Ia 

= Vd 
Ba 
4 








297 








298 
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New 





Range Range 
for Year (9/4. for Year 1915. 
High Low. High. Date. Low. 
89% 87 86% Jan. 11 85 
HO SO 85%, Feb a SO 
2 18 22% Jan. 19 19 
91% 75 78% Jan. 20 72 
16% hy 1 Jan. 19 1, 
25 1 1%, Jan. 15 % 
1s o% 4% Jan. 4 Ve 
4) 20% 16 «Jan. 5 2} 
5% p 4 21, Jan. 26 1%, 
1s 8 11 Jan. 21 10 
9 2% 5 Mar. 24 » 
at 17% 17% Jan. 23 15 
GS'4 36 37 Jan. 21 33 
on) li, 15's Jan. 26 11’; 
is 1% 4 Jan. 26 $2 
197% 170; 2044 Feb. 1 131% 
14 1 J) Feb. 19 121% 
3 19! 2814 Mar. 24 24 
"40 Feb. 16 *40 
ee ‘ SD5% Feb { St) 
{i KI SS, Jan. 22 S1% 
Jini 27, 1S% Jan. 26 91% 
o 14 1s Jan. 23 12% 
SO 5s 6 Jan, 26 45 
45 4 D4 Mar. 2:3 4°53 
CF hip! 7 Mar. 22 66 
Bt el) 1% Mar. 25 35% 
ve iu Ha Jan. 10 oi 
ati 24%, 25 
14h 1i2 la 11 125% 
17% 1 Mar. 24 11 
boy > Mar. 26 3) 
iS 2 yh Jan. 11 I 
o: i %. Jan. 22 6 
1s 4 { Jan. 14 05% 
SS TaN titi Mar. 9 5d 
lt: Li) low Mar. 10 100 
S ‘ 6 I i) H 
o2 is4 Pat Jan. 15 Loy 
aes 112 ly Mar. 25 115% 
St Tike » Feb, 2t rh 
SAely 1 2h) Mar. 27 27% 
ha, Ww Py Feb. 17 2 
j ‘ i) iv Feb. 11 102% 
Wwe, ‘ (i Feb. 11 is 
: Ts 14), Jan. 20 8 
41) oo 35 Jan. 19 21% 
Br 7 10'6 Mar i 8 
") a csed Jan. 22 ea 
ST 16 73', Mar. 9 69% 
=) 15 2% Mar. 24 1D 
$. 75 Si" I 24 7v 
Gy Hy ho }2 ob 
e. 4 Fe Mar. 25 17% 
1) HLA jes Mar. 25 101% 
os : 7 Feb 1 76% 
GT 1s + jan. 2 
112", LOM, 1u% Jan. 21 
Bie 15% Die, Mar. 24 
S475 i 22, Jan. 22 
WwW OG SS Jan. 16 
2 4) 14 Mar. 26 
& Jan. 21 
oo 4 2! Jan. 22 
15, hy 1%, Jan. 22 
Lee i%, 3% Jan. 22 
1s 7s 941% Mar. 26 
oO 1% 25% Mar. 26 
58 so 38 ##Mar. 27 
C6 53% 65% Mar. 27 
vel) ot 74 Jan. 11 
12 tt 115% 119 Mar. 10 
6", 2 2% Jan. 18 
21 8% 16 Jan. 18 
1} 3 6 Jan. 18 
120%, Mar. 27 
‘ es 100° Mar. 17 
1S 29% 507% Jan. 21 
| COSA &o 107%, Mar. 25 
LiS%, 112% 118% Mar. 27 
NOTI Tl t owest price 
b | iding 1% « t ee] ible in s 
the regular sen.i-annual dividend due in O 


—— Stoe 


Week Ended 


High. Low 
A! \MS EXPRESS 4s 71% 7! 

\. G. M deb. 6 10 126 
Alluny & Susq. ots.... S4, S446 
Al Ag. Chemical ev. 5s...101 100% 
Am. Cotton Ol! 4s... 100% 100% 
Am. Hide & l.cuther ts 102%, 102 
Am. Smelters S« Os 105 104% 
Am. T. & T. c $148 E .100 OS% 
Am. T. & T. { 9414 4 
Am. T. & T. ¢ 1s <s ST, 87% 
Am. Writing er 5 ot O4 
Armour & Cr 114 2 91% 
A.. T. & 8. F. gen. 4s 3 21 
A., T. & 8. 1 idj. 4 S4 83 
A., T. & 8. VU. adj. 4s, sta S4 S314 
A. T&S. F. « 1 Woo 0%, M5, 





tobe: 


York 


=~) 


15 
10 


te 
ae] 


> os 8S SUN AS m= Ct be 


Last. Sales 


71% o 
128 5S 
S4iy l 
101 2) 
100% 10 
102% 16 
104% 38% 
99% 315 
4% 11 
ST% 18 
G4 9 
92% 36 
} 155 
S4 17 
S45, if) 
99%, 373 


New York, Monday, March 


29, 1915 





Stock Exchange Transactions—Continued 


Reading 1 


STOCKS. 


Rock Island 


Rock Island Co. 
(M.) 
(M.) 


Rumely 
IKkumely 


Reading 2d pf.t 
Republic Iron & Stee: Co 
Republic Iron & St¢ 


el Co. 


YT. LOUIS & SAN FRAN.. 


St. Louis & San Francisco Ist pf. 


Amount 
Capital 
Stock Listed. 
28,000,000 
42,000,000 
27,352,000 
25,000,000 
90,888,200 
49,947.400 
11,908,300 
9,750,000 
29,000,000 
5,000,000 
16,000,000 


St. Louis & San Francisco 2d pf.. 

St. Louis Southwestern........... 16,356,200 
St. Louis Southwestern pf 19.893, 700 
Saboard Air Line , 35,496,500 
Seaboard Air Line pf ° 22. 598,900 
Sears, Roebuck & CO... ..ecceceees 40,000,000 
Sears, Roebuck & Co. pf 8,000,000 
Sioss-Sheffield Steel & Iron........ 10,000,000 
South Porto Rico Sugar........... 3,371,000 


South Porto Rico Sugar pf 
Southern Pacific 
Southern Pacific 
Railway 
Southern Railway pf 
Milling 
Standard Milling pf 
Ce 


Southern 


Standard 


Studebaker 


Studebaker Co 


7 -NNESSEE 


Texas Co 
Third Avenue 
Toledo, St. Lc 
Twin City R 


I TNDERWOOD TYPEWRITER 
4 Typewriter pf... 


“ Underwor 


Union Bag & Paper Co 
Union Bag & Paper Co. pf 
Union Pacific e600 
Union Pacific pf...... 
Union Pacif warrants 
United Cigar Manufacturers....... 
United Cigar Manufacturers } 
United Dry Goods pf eo : 
United Railways Investment Co 
ted Railways Investment pf.. 
l’. S. Cast Iron Pipe & Fy. Co..... 
L. S. Cast Iron Pipe & Fy. Co 
United States Express.......... 
United States Industrial Alcohol 
United States Industrial Alcohol 
United Stat Realty & Imp 
United States Rubber Co nea 
United States Rubber Co. Ist pf 
United States Nubber Co. 2d pf 
United States Steel Corporation... 
United Sta teel Corporation pf. 
t 


YIRGINI A-CAROLINA Chem... 


ip 


h Copperff 





tr 






t 


iis & Western...... 
s & Western pf.... 
d Transi 


Virginia-Carolina Chemical 
Virginia Iron, Coal & Coke..... 
can Detinning 


lean De 


y JABASI 


Wabas 


[ 
h 


Wells-Fargo 


Western 


Western 
Westing!l 


Westinghouse E 
Wheeling & Lake 
ge & Lake Erie Is 
& Lake 
-riand 
Willys-Overlan 


Wheelin 
Wheeling 
Willys-Ov 


Woolwortl 
Woolwort! 








City of St. Louis Mo. 
AY, © 


DUE AVRIL 1, 1955. 
Louls has a er debt pe t th 


irge citis f 
tox than i 


lay 


Estab 


{ 
| 24 Broad Street 


New 


We offer subject to previous sale 


Gold Bridge Bonds 


ane 


York 




















e based usually 





pf.. 
PRROTOR. ccc cceecseas 
Maryland 
Western Maryland pf 
Union 


ouse 


(F 
F 


Telegra 
& M.f 


Erie 


B ME. cccscce 
Oe és 

W.) Co 
W.) Co. pf 


iu j sales marked with 
rn Railway issue of dividend certificates maturing Nov. 1, 1919, and bearing interest at 4% from Nov. 1 


Bond 


k Exchange — 


March 27 


& M. Ist pf.t 


of 


Peres 


( I is, 1955 
Da wae ae Oe Bw Op ceus seean 
A., T &8 Tran. S. L. 4s 
A., T. & S. I E. Okla. 4s.. 
Atlantic Coast Line 4s - 
At. C. I & N. col. 4s... 
B Al T & OHIO pr. I'n 314s. 
Ba & Ohio gold 4s. 

Balt. & Ohio cv. 4%s.... 
B. & O., P., L. E. & W. 4s. 
B. & O hwest. 3%s 
etl I t 1 ext 5s 
Bethlet teel re OS. « 
roc n T. ref. cv. 4s 
Ir I T. os, 1D1S 
Ll n 1 Elk ae 
Br n El. 5s, sta 
Itr i Ga Os 
Buf & Erie Ist 7s 
Bs nal 4 

Lb al & 

Cc! & ELEC. 5s.. 

( Ser. A 

{ it ' { 

Centr rf 

Centr J. Se. . 
Centr fic ist 4 os 
Cent. P Thro. S. L. 4s 

; il fi oM% 
( It & b&b. C. Ga 


pf... 


3,708,500 
674,400 
3,931,500 
120,000,000 
59,999,900 
4,600,000 
6,591,500 
27,931,600 
12,180,000 


5,000,000 
80,000 000 
38. 760,000 
16,499,900 
10,000,000 
10,000,000 


21,998,100 





8,500,000 
1,600,000 
16,000,000 
11,000,000 
. 222,305,200 


99 569,300 


18,104 000 
5,000,000 
10,844,000 
20,400,000 
15,000,000 
12.106,300 
12,106.300 
10,000,000 
12,000,000 
6,000 000 
16,162,800 
56,000,000 
59,416,400 
‘ 556,000 
. 508,495,200 
560,514,100 
16,244,900 


Ted 


27,984,400 
20,000,000 
9,075,600 
2.000,000 
1,500,000 


55,200,200 
39,200,200 
22.967, 300 
49,429,200 
10,000,000 
99,760,800 
37,631,350 
3,998,700 
20,000,000 
4,986,900 
11,993,500 
20,000,000 
4,721,000 
16,147,900 
50,000,000 
14,000,000 


an asterisk 


(9). 


Last 
Dividend Pald 

Date. 
Mar. 11, '15 
Jan. 14, '15 


July : ‘11 4 
Nov. 1,'05 
Mar. 3,°'13 
Apr. 1,’13 


May 1,'13 
Dec. 1,'05 


May 15,’14 
Feb. 15, '15 
Jan. 1,°15 
Sept 1,'10 


Jan. a, id 
Jan. 
Jan. 


June 20, '14 
Oct. 31, ‘14 
Mar. 1,15 
Jan. 2,°15 
Dec. 31, "14 


ereeee 


Oct. 16, '11 
Jan. 2,°15 
1,'15 
"15 


Jan. 
mm. 3, 


Oct. 15, °12 
Jan. 2,°15 
Oct. 1,'14 
Feb. 1,°15 
Mar. 1,°15 
June 1,'14 
Jan. 10, 'O7 
Dec. 1,’07 


Apr. 15, '14 
May 15,’'12 


Jan, 15,'15 
Feb. 1,°15 
Jan. 30, '15 
Jan. 30,'15 
Jan. 30,°15 
Dec. 30, '14 
Feb. 27,'15 


Dec. 31, 
Feb. 15, '13 
Oct. 15, '14 


Oct. 19, 12 
Jan. 15, '15 
Jan, 30,'15 
Jan. 15, '15 


Mar. 1,'15 
Jan. 2,°15 


tPar $50 


Por Por- 
Cent. tod. 
1 Q 
1 Q 
i oe 
1+, 
1% . 
] oe 
] ee 
i ° 
1% @ 
1% Q 
i. 
1 Q 
= Q 
1% Q 
° {ISA 
2% SA 
1% Q 
75c Q 
2% Q 
1 ° 
1% Q 
1 Q 
1% Q 
ys Q 
4 SA 
1 Q 
15, Q 
1*, 
2 
1 
1%, Q 
1 Q 
lhe Q 
y 4 Q 
i, Q 
2 Q 
1% Q 
Toe Q 
1% 
SA 
i o° 
i Q 
1 Q 
im @ 
1% i 
1% Q 
1% Q 
1% YQ 


tPar $25. 


High. 
84% 
831 
21%, 
78% 

3 


4 
] 


414 
120% 
100 
36 
107% 
118% 


7?Par 


Low. 
8444 
§314 
20% 


76% 





70 
27 
79% 
407% 
DIG 
1034. 
4544 
10475 
545, 
19% 
82 


10 : 
4 

116 
Agu, 


oy 
ow 


105 
118 


$20. 


Last. 
84% 
85% 
21% 
77% 

1 
44, 
1%) 
10 
51 
17 
335 
13% 
od, 

136 

125% 
28 
10 
RIS 
87% 

100 
16% 
51% 
52% 
73 
4936 
O4 
29% 

154% 
14 
55% 

7% 
97% 
65 
104 
O% 
25% 

125% 
80 
ah 
441, 

LU 
56 

9 
26 
146 
o4 
70 
27 
St) 2 
41 
64 

lod . 
TG%e 
iS% 

105% 

roy 
87% 
44 
=1 
L, 
25% 
Ste 
65 
72% 
117 
~% 
10 
th, 

120% 

100 
36 

106% 

11S% 

ttPar 


Not 

Changes. Salee 
- 40 
3 205 
1% 4,05 
+ % 1,855 
300 

‘ 2 500 
— 14 100 
+ % 200 
400 
: 1,020 

2 300 
3 400 
— % 1,609 
] 2 S00 
+ 3 2,330 
p 4 600 
+ 4% 86,025 
30 

+ 1 8,390 
+ 3% 2,420 
3 2,957 

1 260 
1% 13,445 
600 

+ % 6,830 
+ 2 3,997 
+ % 1,700 
i% 51,137 

“ 44 100 
200 
x00 
4 250 
‘a 50 
+ 1% 4.570 
—- \¥% 500 
+ 4% 19,910 
V4 1,445 
900 

uy, Cy 
100 

M4 1,000 

4 »,050 
33 300 
Ds 100 
2 1,040 
5 1,250 

5 56,082 
26 $900 
3% 306,725 
1% 7,135 

+ 1% 55,050 
o% 2.830 
+ 53% >010 
4 626 
4 900 

4 500 
453 Sl4 

+ 2% 4,020 
114, 200 
% 10,630 
oO 24,990 
33 300 

4 100 
yy 400 

+ 5% 6,485 
le 1,100 
4% 720 

1 6,425 
1% 600 


$10. 
1914, 


tttPar $5 
in lieu of 





High Low. Last. Sales, 
HO% M5, 91% 50 
101% 101% 101% 5 
ST7% ST% ST% on 
93 93 95 1 
91% 90% 91% 638 
Rb Sb SO 5 
91 91 91% 20 
S9 SS 89 70 
Sb S4bo ball) 226 
7S 78% TS% 45 
89% SS% 89% £31 
1004, 100% 100% 24 
RS% ST &S 173% 
81% 83% 84% 12 
99% 99% 99% 149 
100%, 100% 100% 38 
100%, 100% 100% 4 
104 104 104 pL 
102% 102% 102%, 1 
S5 S5 SS 2 
SU1% SO% SU4g l 
924% 92 924, 453 
LU2% 101% 101% 6 
101% 101 101% & 
ot ) IS5% 9S% q5 
114% 114%, 114% 34 
SS% 87% SS% 491% 
SG Si SO 2 
SS% 883; 88% 1 
92 92 92 5 





Trading 


Total Sales $14,045,000 Par Value 











High Low. Last. Salem 
Ches. & Ohio con. 5s...... 103%, 103%, 103% 5 
Ches. & Ohio gen. 4%s.... 56 86 S56 3 
Ches. & Ohio fund. 5s...... U2% 92 92% 4 
Ches. & Ohio cv. 4%s...... TAY, 73 744% 126 
Chicago & Alton 5s........ mo6% 5646 56% 1 
Chicago & Alton 3%s...... 10) 39 40 0 
Chi., Bur. & Q. joint 4s..... 95 96% 963, 255 
EL SX RERRES 
34%. 
L 
5947 
A first and closed mortgage rail- 
road bond on one of the most im- 
portant Eastern trunk line 
This is an opportunity for invest- 


ors who wish a high yield combined 
vith safety of principal and interest. 


Write for circ 


ular 


D-19. 


Knauth -Nachod &- Kulne 


15 William St., New York 
































{915 





., B. & Q, Neb. ext. 4s 
Chi. & E. Ill. gen. 5s...... 
Chit. -& E. Ill. gen. 5s, reg. . 


Chi. & E. Til. con. Gs....... 
Chi. Gas Lt. &€ Coke Ist 5s.. 
Chicago Great Western ds.. 


Chi., Ind. & L. ref. 6s. 
«., M. & &t. P. ref. 414s. 
C., M. & St. P. cv. 

» M. & St. P. cv 
> ae & SE. P 
on MM. & = P. "ie 1934. . 


& 
@ 
D 
ts 
io] 
ta 
fn 





i 
i 
i. 
%. & N.W. St.L., P.&N. Ww. 


S 
> 
© 
» 
i] 
© 


‘ 
c, R: & P. gen. 4s.. 
cS. & I. & P. ref. 4s... 
&., = I & P. col. 43, c.t. F 
.. - 5. & P. ded. Ss... 
“hi. “e Raye Ind. con. 4s 
c.¢ >, C. & St. L. gen. 4s. 
Cleve. pa Line 4%¢s. 
Colerado Industrial 5s.. 
Col. & Southern Ist 4s. 


Col. & Southern ref. 4%4s.. 


Con. Gas deb. Gs..... 


Cumberland Telephone Ods.. 


D* a & HUD. deb. 4s, ‘16. 
& H. eq. lien 4%4s.. 


seams & Rio G. con. 414s 


Denver & Rio G. imp. is.. 
Denver & Rio G. ref. ds... 


Denver & Rio G. con. ¢s 
Detroit Edison 5s...... 
Detroit United 442s.... 
Distillers Securities 5s 
Du Pont Powder #'2s 


AST. T., VA. & GA. con. us 
Edison E. I., Bklyn., c. 4s 


Erle Ist cv. 4s, Ser. A.. 
Erle Ist cv. 4s, Ser. B. 
Erfe gen. 4s.......- 
Erie eon. 4s.... 


Evans. & Terre H. con. ts. 


FL UINT & P.M., Pt.H. Di 


Fla. Cent. & P. 1st con. ds. 


Ft. W. & Denver City 6s 


EN. ELECTRIC deb. ds 
General Motors 6s 


Granby Consolidated cv. 6s. 


Gt. Northern ref. 444s.. 
Green Bay deb. B.. 
Gulf & Ship Island 5s 


OUSATONIC 5s.. 


~ Houston & T. C. 1st 5s.) 


Hudson & Man. adj. inc. os 


] 4L. CENTRAL 4s, 1952. 
fil. Central 4s, 1953. 
Ii. Central ref. 4s.. 
til. C:, St. L. Div. 3+4s 
TH. C., Lo. Diy. 3%s 
Lc, @& iL. & N. 
IHinois Steel belie a 
Indiana Steel 3: 
insp. Cop. 6s, 1919. 
Insp. Cop. tis, 1922.. 
Interborough-Met. 4%<s 
int. R. T. 1st ref. os 
Int. Mer. Marine 4ys. 


Int. Mer. Marine 41¢s, tr. r. 


Tat. Navigation ds.. 
Init. Steam Pump 5Os.. 
International Paper 6s 
jowa Central isi 5s.. 
lowa Central ref. 4s 


Ay. Fe Be mM. 


Kan. C., Ft, S. & M. ts. 
Kansas City Southern 5s.. 





Kansas City Southern 
Kansas City Term. 4s 
Kings Co. Elev. 4s 


LA STEEL os, 1923 


Laclede Gas Ist us 
Vaclede Gas ref. 5s.. 
take Shore 4s, 1928 
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&., B. & Q joint 4s, reg 

, B. & Q, HL Div. 4s. 
«, B. & Q 

Cc. B&Q ‘ : 
&., B. & Q, Denver Div. 4 4e.. 
c, B. & Q, Hl. Div. 3%s.... 





v. W. gen. 4s, sta.. 
aN. -& < « 


Railways 5s...... 





Stock Exchange 


Last. Sales, 
96%, 31 
945, 14 
91% 6 
99 6 
99 4 
84144 26 
9644 2 
5532 137 
52% 1 
9514 9 


102 5 


70% 40 


113 1 


88% 16 


1021 i 
81 7 
111 16 
92% , 3 
106 7 


96 21 
R2 30 
66 69 


55%, 48 


77 12 
70 21 


93 15 
71% 12 
88% 3 
81% 3 


113% 168 


97 i 


99% 6 


1001, 5 


81% 4 


77% 2 


745 8 61 


103 2 


76 74 
50 52 
88%, 49 


631g 14 
65 67 
6744 12 
82 34 


86 18 
65 D 


101 1 
101% 3 
10314 36 
101% «46 


9 5 
97 10 
11 16 
&3 10 
10534 6 
10614 a) 
28 1101, 
SS 6 
82% 9 
Stig 20 





#674 175 
98 121 
36 27 
3D 23 
36 17 
47% 5 
1002 22 
86 1 
a2 40 
12% is 
107 > 
x91 2 
tS 2 
80 o 
83 1 


NOL, Ww 


10} 7 
10) 2 
92% 27 

















We Finance 
ir Pow 


and Street 
réec- 


arnings. 





ba. 
vs 
| 
o 
2 
WY 
o 
: 
> 
os 
ea) 





Sexasine. 


Electric Bond & Shar2 Company 
(Paid-Up Cepite!] & Surpius $13,560,006) 
71 Broadway, New 




















Oveg 
Oregon Short Line ref. 4s.. 90%, 
Ore. ‘R. R. & Nav. con. 48.. D0 








Seabeard Air 
Seaboard Air 
Scioto V. & New Eng. 4s.. 89 

Seuthern Bell Tel. Ss...... 9744 


Lake Shore 4s, 1931...... 91 
Lake Shore 34s.......... 827% 
Liggett & Myers 7s....... 122% 
Liggett & Myers ds....... 100% 
Liggett & Myers 5s, reg.... 99% 
Long Island con. 5s....... 104 
RE SUS Sidon xe cena 122%, 
Lorillard 7s, reg........... 122% 
eee 1) 


Louis. & Nash. gold 5s..... 10644 
Louis. & Nash. unif. 4s..... 93 
Louis. & N., St. L. Div. 6s..107% 
Louls. & N., St. L. Div. 3s.. 65 
L. 2N., A, R&C. 4e.... % 
L. & N.-So. Ry. jt. 46. ...0+ 78 





MEXic AN PET. cv. 68.. 9854 
Mich. Central deb. 4s.. 781% 
lich. State Tel. 5s..... eee 98% 
tilwaulee Gas 4s..... ‘ * 914 
il. & Northern con. 8. 100% 
; eon. 5s. RA 
ref. 4s YB? 









Mo. 
Mo. ifi 
Mo. Pacific is, 
Mo. Pacifie 4s 


Mo. Pacific cv. 5s 





Mobile & Ohio gen. 4s...... 72 
Mon a Power os, Ser. A. 912, 
Morris & Essex ref. 5'48.... 85%, 


N ASH., €. & ST. L. con. 5s.105%% 
Nat. Enam. & Sta. ds.... 92% 








National tT a BG c@uaaeae S54 
i I tarch de b. Os S4 
™ & C. Ss... 38 
ir Brake « 92 
. Central gen. 3%%s.... T9% 


. Central deb. 4s, 1934. 84 

. Central deh. 6s, w. 1.191 

. Cent. ref. & imp. 444s. ST% 
C., Mich Cent. col. 3%s 71 
Cent. ea. 5s, 1919....100 

» Chi. & St. L. Ist 4s. 92% 
7. & Erie 3d ext. 4%s.. 98% 
G., E. L., H. & P. ds. .102% 
G., E. L., H. & P. 4s... 84% 
. N. H. & H. cv. 6s....106% 
, N. H. & H. cv. 3%s.. 65 
N. H. & H. non-cv. 


wt nt et et et et i 


N. 
N. 
N. 
N. 
N. 
N 

N. 
N. 
N. 
N. 
N. 
N. 
N. 
N 


1e 4 


Oe Gh. Tl 4656s Kenes 7 
N. ¥., Ont. & W. ref. 4s.... 
N. Y. Railways ref. 4s.... 
N. Y. Railways adj. 5s.... 
he Telephone ee 
N. Y., West. & Boston 4igs. 
Niaga ra, L. & O. Power 5s. Sf 





rfolk & Western con. 4s. 
Norf. & W. divisional 4s.... 
Norfelk & Western cv. 44%4s.102% 
Norf. & W., Poce. C. & C. 4s. SS%& 
Norf. & W. 10-20 yr. ev. 4s. .1014%2 
Northern Pacific 4s....... 0258 
Northern Pacific 5s....... HAS, 


Or GON & CAL. Ist 5s..161 
Oregon Short Line 6s. .10S*%s 
on Short Line 5s..... 104 


9516 
86% 


97% 





Penn. con. ds. 1948.......-. 9S 

Penn. Sigs, 1915......26- 100 

Penn. con. 414s, etfs. full pd. 103%, 
3} Ser. B.... 84% 





Penn. gtd. os, 

People’s Ges, Chi., ref. 6s..114 

Peorla & Eastern Ist 4s.... 68% 

Providence Sec. Geb. 4s.... 55 

Public Service Os....... . 88% 
AY CON. COP. ev. 6s... .11014 







St. Spe., 1.-O. 5s.... 9O% 


Fre iz-.J. ¢ 

Reading ge¢ 

Rep. Iron & Steel 5s, 1 

Rieh. & Dan “4 
Rio. Gr. West. Ist 4s...... TOs 
Rome, W. & Ogdens. con. 5s. 102% 


r. LAW. & ADIR. Ist 5s.101 

st. i. I. M. & So. gen. 5s. 9814 
I. M. & So. u. & r. 4s. 6S 

St. L. & S. F. Ry. gen. 5s.. 09% 


St. lL. & S. F. Ry. — fis. .108 


St. L. € S. F. R. R. ref. 4s.. 6934 
St. L. & S. F. R.R. iain, tr. 6Dt, 


St. L. & 8S. F.. ref. 4s, t. r., 

one coupon paid........ G7 
St. L. & S. F. refAs, tr., sta. Gdt, 
St. L. & S. F. R. R. gen. 5s. 511: 
St. L. & S.F. R.R. gen.ds, ur. 51 
St.L.& S.F.R.R.gen.ds,t.r.,sta. 49 
Southwest Ist $s. 75%» 
St. Louis S'bwest 2d inc. 4s. ti 
Si. Paul, M. & M. 4%9s...... tot 
St. P., M. & M., M. ext. 4s... 92%s 
St. P. & Nor. Pavific 6s....110 
St. Paul & Sioux City 6s. .10514 





San Antonio & A. P. ds.... 73 


Sap Fran. & N. P. 38...... 99% 
Seaboard A. L. g. 48, sta.. 8014 


Line ref. 4s.. 67 
Line adj. 5s.. 65 















Bond Trading —Continued 


High. Low. 


90% 
827% 
122% 
100 
99% 
104 
121% 
122% 
HN, 
154 
$2 
1074 
6O 
875, 
78 


98° 
78% 
985% 
91% 
= 





tit 


1tMts 


92% 


110 
105% 


-o 
~ 


94 
so 
67 
3 
so) 


97% 














RLEANS LIMITED 


Extra Fere 
CHANGE 
5568 


San Francisce 
7 Pa 4° 











Last. Sales 
S44 26 
S2: ‘ 


Si, a4 ] 
NS +4) 
ON: ) 
bol Z 
(27g ! 
R04 o 
ot i 7 


PO", 4.) 
Pai) ta) 
pin) 131 
90 1 

1% 7 
10134 10 
TO1g 1? 
91% 76 


TD 4 
97 4 
93 bt 
&S) Zn 
65 2 
Ro 9 


$13,691,900 


LOTS, ¢ 
101% 4 
™, 2 
78 . 
75% 19 
9524 9 


1OS*s }e 
10414 2 
104% S4 
1Sa, $ 


SPO ee 


s+ } 
N42, I 
th) I 
mn 11 
tI, 1 


holy tu 


ya ) 
LOT 2539 


op, 9 
1047, 67 
10H% } 
LOWS, I 


. $197,000 


. 14045 008 
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$1,000... 


pt 
f000 


3,000 


1,009. 


4.000 


7,000... 


4,100 


2.000 


1,5%.. 
ROO, 


10,000 


2,500... 


1,000 


- 
7,000... 


2,000 


noo... 


4,000 
2.000 
14.000 
lim 


o* 


254,400 


1500 


1,000. . 


10,000 
fon 
2,000 


1,000 


1,000... 


1,000 
"= OM 
T0000 
5.000 
2,000 
Lia 
3,000 
2.000 
n.000 
2.000 


£6,000 


4.000... 


Ow 


noo 


GAL. HO 


1s1.. 
27,528... 
3,437.. 
7,110. ./ 


8,068. 


9 
25,450 


boU 


4,.637.. 
Guo. . 


10)., 











Baltimore 





Open. High. Low. L 
: 13 








»Wolverine ........ 44 
-Wyandotte ...... .7% 











North Butte ose 2m 
North Lake ...... 1% 
Old Colony......6. 4% 
Old Dominion..... 42 
sOJIDWAY cccccocse oO 
-Osceola . en ee 
Cc k 15 
oencenes 57 
tay Cor Copper. 184 
St Mary's Land. 35% 
Santa FE.....ccce 1% 
South Utah....... .17 
SMMRMOM cccccccee §& 


eer 


Superior .....cee-« 28 


Superior & Boston 1,5 


-Tamarack ....«..« 32% 
-Tuolumne ....ce00 +2 


Pere 


Utah Copper...... 55 


Victoria ......scee 1% 





cocce OG 
.U. S. Smelting.... 
.U. 8. Smelting pf. 40% 
cSt ABERecccece 3 
Union Cop. L..... 1% 
-Utah Consol...... 11% 


nN 


45%, 
1% 


15% 





11% 


r 


.99 


RAILROADS 


At., T. & S. Fé... 95% 
At., T. & S. Fé pf. 98% 
Boston & Albany.179% 


Boston Elevated.. 83 
Boston & Lowell. .120 


Boston & Me. pf.. 40 
Boston & Prov...23 
Boston & Suburb. 10 
Boston & Sub. pf. 50 





.C.I.R. & U.S.Y.pf.108 


Con. & M. Class 4. 94 


Erie ‘ one on 
Fitchburg pf...... @© 


Maine Central.... 92 


Mass. Ele pf.... 46% 


7% 


Mass. Elec.......-. 
N. Y., N. H. & H. 34 
Northern N. H... 90 


Old Colony .......152 
-Union Pacific ....123% 
.Vermont & Mass.120 


West End ........ @ 


West End St. pf.. 90% 


Boston & Maine’. 32% 


98 


98%, 


181 





10 


56 


10344 


94 
at 
65 


93 


461% 


71 


60% 


90 


-9 
Yaw 


125% 


120 
67 


91 


MISCELLANEOUS 


.Am. Ag. Chem... 48 


Am. Ag. Chem. pf 89 
Am. Pneu, Serv.. 23 
Am. Pneu. S. pf.. 
Am. P. 8S. 2d pf.. 
Am. Can pf...... 


Am. Sugar 


Ay Sugar pf 

Am. Tel. & Tel 

iN Woolen pf 
Amoskeag eee 

\ skeag pf. .... 99 
tiast Boston Land 12 
edison oa oeeeekO 





General Electric..140 
Ry. & Elec..117% 


s Gas sees 81% 
3s. Gas pf..... 80% 

M Iwain pf.....103 
nthaler . 171% 

River P..... 

Eng. Tel....131 
Pullman ..+ 130% 

Let Euttonhole. 17 
Reece Folding.... 4% 
Swift & Co.......108% 
Torrington ...... 28% 

Torrington pf..... 26 

Unite Fruit ....121 
n. Sho Mach... 61% 


Un. Shoe M. pf... 28% 


[ S. Steel -. 45% 
U. S. Steel pf....101% 
Ty. = tub. Ist pf.105% 
Western Union... 64% 

BONDS 
Am, Ag. Ch. 5s...100% 


Am. T. & T. colts. 87 
Am.T. & T.co.4%s. 90 
4.,G, & W. I. 5s. 61 
Am. Ain 6s cn 
Vt. Ist 4s... G8 

C..B. & Q.,DILS&s. 82% 
C., B. & Q. jt. 4s. 96 

C.JI.Ry.& U.S. Y.58100\4 

Cumber. Tel. 5s.. 96% 

M. & B.ine.5s 50% 

Gas 443, '29 96% 


ing. Tel. 5s.100 
Tel. 5s.... 96% 

d Creek 6s.... 96 
ft & Co. 5e.... 


nited Fruit 4%s. 95 


S. Steel 5s.....100% 100% 


95% 


f mr. & T. 58. 95% 





49 
89 


101 
12% 
241 
142% 
117% 
83% 


oo 


105% 


172% 


iz 





1: 
17 





1% 


110 


25% 


61% 
ons 
~ % 


491 
106 


105°% 


65% 


10%, 


871 


100 
61 
112 

68 


SULA 
9614 


14 


nuts 
V6% 
100% 


06% 


97 


1G 
95 


-o8 





56% 











100 + % 


Transactions on Other 


——_——— 


Week Ended March 27 


Open. High. Low. Last. Ch’'ge. 


Net 


2 - 4 


‘_ + 
-"8 





1% + .62 
72% + % 
14%—- % 
64% + 54 
19 + %& 





o-% 
23 oe 
4 ee 
2% #4+41% 
41 14 


il — % 
56 + 1% 
l%s+ 4% 
3 + % 
48% + 4% 
95 + .20 
98 2 
9814 % 
181 3 
87 +4 
124 +8 
31 —2 
0 —5 
31 1 
10 ee 
5 . 


103%—- % 


4 1 
24 . 
6 . 


045% «.. 
105 +3 
112 +2 
122% + 1% 
814— & 
60 —2% 
100 . 





‘ 
117% Vy 
83 1% 
M4 

ie) 


ow 


121 


69%— % 
= 
4844 + 3% 
1066 + 1% 
105% 


65% 38 
100% % 
S74,4+- 14 
997 

VOT, ly 


112 +4 


65 
8245 


V6 


100% 


v7 
DV, 


9G — 1 


WO% oe 


97 ee 

96 

0 +5 
100% «. 


9 — % 








Bo 2 


.. Pennsylvania 








Markets 


Chicago 





Open. Hi 


A Shipblg. pf 70° 
-Am, Radiator.....530 
.Am. Radiator pf.1s2 
-Booth Fisheries... 30 
-Booth Fish. pf.... 70 
.Chi, Pneu. Tool... 45 
-Chi. Ry., Ser. 1... 88 





-Chi. Ry., Ser. 2... 264% 


«Chi. City & C....+ & 


-Chi. Title & Trust.209% 
-Common, Edison.137%4 


-Diamond Match... 95 
-Goodrich Co...... 38 


Hart, S. & M. pf..100% 


Illinois Brick..... 52 


.-Montg. Ward pf..111% 
-National Biscuit. .122% 


.National Carbon. .135 


.Nat. Carbon pf...119% 
-People’s Gas .....119% 


-Public Service ... 85 


-Public Serv. pf... 90% 


oo 


-Quaker Oats .....232 
-Quaker Oats pf.. 
.Sears-Roebuck 

-Sears-Roeb. pf....1: 


-Stew. W. Speed.. 5745 


-Studebaker p¥..... 05 


Swift & Co.......-108% 








I YDS 

Ar ir & Co, 414s 92 
( i Rys S 9643 
! Rys ».. TO%, 

Chi. Rys c. 4 42 
Tel. 5s.......100% 

Con, Ry. 5s.. 72 
Cicero Gas 5s..... VOX, 
A ee” LOOLg 
Com. Edison 5s...101% 
Morris & Co. 4358. 87% 
-Ogden Gas 5s... 9415 


Peo. Gas ref. 5 101 
-Public Service 5s. © 


Swift & Co. 5s ald 














10844 


1564 


$$$ 


Philadelphia 


Open. High. Low. Last. Ch'ge, 





Alliance InsS...... 16% 


Amal. Copper .... 58 


Am. Beet Sugar.. 44% 
+e, BOP cicoscces 28% 


-Am. Smelt. & R. 67% 
-Am. Gas of N. J.101% 
Am. Railways .. $1 
-Am. Railways pf.100 
-Anaconda Copper, 20 


>..Baltimore & Ohlo. 70% 


-Baldwin Loco.... 33 
-Baldwin Loco. pf. 96% 
3ethlehem Steel... 695% 
-California Pet.... 17 
-Cambria Iron.... 42 
-Cambria Steel.... 41% 


* 


--Chino Copper..... 27% 


-Cramps tr. cfs... 20 
Corn Products... 11% 
-Elec. Stor. Bat.. 48 
23% 
-General Asphalt.. 24 
-Gen. Asphalt pf.. 6344 


.-Hunt. & B. T. pf. 11 


-Ins. Co. of N. A. 21 


.. Keystone Tel.... 14% 
.-Keystone Tel. pf. 63 


-Lake Superior .. 6 


.-Lehigh Nav...... 76 
.-Lehigh Valley.... 68% 


Leh. Val. Trans.. 14% 
-Leh. Val. Tr. pf.. 28% 


.-Mo., K. & Tex.. 13 


Mo. Pacific..... “2 
Northern Central. 845; 
-Northern Pacific.i( 


-Penn.' Salt........ 
.-Penn. Steel pf.... 50 
PRR. CBisccccccee B® 


-Phila. Co. 6% pf.. 32 


.-Phila. Electric. 23% 


-Phila. R. T. ctfs.. 11% 
-Phila. Traction... 76 

+6. .Reading Ti% 
tay Consol. eee 18% 

-Ry. Steel Spring a4 


Southern Pacific.. 
-Texas & Pacific. 1 
Tonopah Belmont. 47% 
-Tonopah Min. 7 
-Union Traction 357% 
Union Pacific.....125 
United Gas Imp.. 8 
U. S. Rubber .... G4 





70..U. &. Steel ....... 40% 


Utah Copper ..... 56% 
-U. 5S. Steel pf... .104% 


-Union Traction .. 35% 
.-Warwick I. & S.. 9% 
--Westmorl’d Coal, & 











16% 


58 


4414 


28% 
67 M% 


101% 
30% 

100 
29 
70% 
so 
96 
6844 
17 
42 
415% 
36% 
HA) 
o 
ii's 
48 
2314 
v4 
634 
1} 











564% 
104% 
2542 
9% 
60 


Net 


Last. Ch’ge. 


‘vo 
Bi6 . 
qos 

+) a 
wv 1% 
49% 155 
8S 

or " 
25% > 

5 
2004 
13944 + 1% 
94 + 3% 
2g v 


110 
62% .«- 
1124+ % 
123% + 1% 
35 —1 
120 


123 +3 


4844 oo 
924+ %&% 
6 + 1% 
77 

4145 — 
10076 tA 
72 

Y5% ec 
100% ‘ 
101% « 
87% se 
G41, 

101% +- ly 
vu 

O65 


Net 


16% 
62% + 6 
44% + 2% 
28% 
67% 
101% + % 
80% — 2% 
100 ee 
29 
TO, oe 
8 + % 
9614 + % 
5 ee 
17% ee 
43 I. 1% 
43 + 1% 
30% + 


20 mn 
11% 

o — ¥% 
2 + 1% 
25 

65 { 4 
1i —% 
21% Ys 





8 
84% 
6344 
48%, -- 3% 
56% 
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T: ti Net. Net 
ransae ~wons on Sales. Open. High. Low. Last. C’ge. Eales. High. Low. Last. Ch’ge. 
2,000..Penn. ev. 334s, 15.100 100 100 160 - 320. .€ ble Stee , 14 134 134+ % 
Other Markets 49,000..Penn. cv. 4%s, '60.108% 108% 108% 108%+ % 400. .Crucible St 17% 77 77 +1% 
10,000. . People’s P. Ry. 4s. 80 80 80 $ -—1 ”,. Fayette ¢ 101 101 101 , 
Net 67,000. .Phil. Co. cons. 5s. 70 78% 70 78% te 89..Har 99 98 98 + 
9.000 »h . r 95 = - a5 Indenena 4 ‘ 91, 
Sales. Open. High. Low. Last. Ch’ge. as eae SS Uh oo a ee 
172..W. J. & S. S. 48 49 48 49 ns arene a El. gen. 5s.101% 102 108% 102 ~~ .. 190 1. Bre , 184 16% 16%— 1% 
7 - > 7912 2 rt wal T Y 4 O87 O47 7 } 
50..York Rys. pf 7 7 7 q Be a 800. Phil. E). 4s, etfs. 79% 80% 79 79 ‘s F G% 6% 6% 1 
pai 26,181. .Phit. Co. scrip, ’16. 90% 91% 9 + 3% 485% 48% 48% 
81,443 1,833. .Phil. Co. serip, 718. 80 8814 80 88% + 814 80..Nat. I 534 5% 
3,000.. Portland Ry. 5s.. 80 RO ay} 1% 161g 16, A 
$5,000..Am. Gas & 85% + 34 6,000.. Reading gen. 4s.. 9276 93 & 21 13% 13% 
1,300..Am.G. & E. 5s 85% .. 5,000..Read, imp. 4s. ’47. 97 97 t 2 Ht M4, ‘ 
1,000..Bald. Locom. 5s 101 — % 6,000. .Span.-Am. Iron 6s.101% o1 8 5 Ms 3 
1,000..Beth. Steel 6s.... 116% .. 70,000..Un. Rys. inv. 5s 59 on 4 ; 16% A 
3,075. .Cam. Stl. ser. °16. 9714 * 15,500..Un. Rys.tr. ctfs.4s. y% ; 73% 73% ; 1¢ 2013 20% % 
1,000..Cam. Stl. ser. ‘17, 96% + % 13,000. .W.N.Y.&P. Ist 5s..10144 101% 101% 101%4 % 714 97% 9744 —20 
200..City 4s, 101 oe 306..York Rys. pf. scr. 94 04 94 94 se 2 j 5 105 
300..City 4s, Z 101 ae - ~ 2 14% 14% 4 
3,000. .City 4s, o 101 a $534,0: 22. 80K 0 10 
2,000. .Choctaw Hh 94 me 4 O4 ° 
3,000. .Choctaw 5s 97 aie e 133 130 
1,000..Con. Tr., N. 5s 101% .. P tt b gh 2 57% 48 
4,100..E. & Peo, 4s, ctfs 7 — % U s ur: 608 117% 120 4 
1,000. .Inter. Ry. 4s ; 59 oe 7 1g 36% a id 
6,000..Keystone Telep. 5s 9312 «te. Net = 
11,000..L. Nav. con. 42s 99%4— % Sales. Open. High. Low. Last. Ch’ge. 32,322 
5,000..L. V. con. 4%s. 99% .. 10..Am. Smelt. & R... 67% 67% 674% 67% . 
1,000. .L.V.1st 4s, ’48, reg 99% .. 35..Am. Sewer Pipe... 19 19 19 19 — % £2,004 98 98 
5,000..Leh. V. & ts 81% — % 10..Am. W. Glass pf.10814 108%2 108% 108%— % 6,000 o7 5 laa 
2,000..L. V. annuity 6s 1354+ % 110. .Citizens’ Trac. ... 50 muy, oO 50% -+ 214 18,500 , 93 93 
1,000..Lit. Schuyl. I. ds 35 oe 10..Caney R. Gas .... 244% 24% 24% 24% .. 
10,000..Mar. St. v. 4 925 oe 705..Col. Gas & E : bistplace 10%, 10% % » 10 oe $26,500 
Week Ended March 27 
Sales. First. High. Low. Last. Sales. First. High. Low. Last. Sales. First. High. Low. Last. 
370.. ALASKA GOLD MINES. 33% 35% 33% 34% 710..Colorado Fuel & Iron.... 25 2s 25 27% 44 N. 1 27% <5 27% 
100..Allis-Chalmers Mfg 5g 9% eg 95% 330..Corn Products Refining. 11% 11% 11% 11% 60. .I 1065, 103%, Mh 
19,280..Amalgamated Copper . 57% 68% 87% 62 20..DISTILLERS’ SECUR... 8 8% 8 84 160. . PI % 105% " 
2,400..American Beet Sugar 42% 4554 42144, 44% $,000...TERTID ccccrcccccccccccecs em 9 OG OS =| E 0 
3,660..American Can.. 29% 30% 28% 29% GR: SS 208 OE oi idkddaswdeon 36% 39 36% 39 130. . Pre i 14% 28% ‘ 
70..American Car & Fdr 42% 46 42% 453 140..GENERAL MOTORS ...107% 118% 106 11814 ou RAY . 0% Isle 4 
120..American Cotton Oil 46% 47% 46% 47% 1,100..Goodrich, (B. F.) Co..... 38% 39% 37% 38 50,280. .R f 9 14274 i"% 
500.. American Ice Securities... 29 2934 28% 20% 90..Great Northern pf.......117% 118% 117% 118% RX 1% 07% 
30..American Linseed 914 9% 9% 914 230..Gt. Nor. ctfs., ore prop.. 33% 34% 6 34% ( 4° $35 . 
140..American Locomot 22 26% 22 2614 %)..Guggenheim Exploration 52% 5 921g 810 iT 
7,150. .American Sm & | 654% 6814 65% 67% 45... INSPIRATION COPPER 22% 241g s( 1t}3% 155% iG% 
410..American 5S Re 34 106 103% 105 390. .Interb.-Met. v. tr. ctfs... 127 8 4 3 
780..Anaconda Copper ‘ . 264% 2 2714 28% 1,880. ._Interbor.-Metropol. pf 62 7 4 ~ 
710..Atch., Top. & Santa i 96 991, 96 9914 30.. KANSAS CITY SOUTH... 22! “31 ‘ 0% rs 
1,040.. BALTIMORE & OHIO 67 y 67 72% 940..LEHIGH VALLEY 1s S , ol 4 
7,130..Bethlehem Steel 67 66% 74 105..MAXWELL MOTORS... 321 ) & 120 
1,000.. Brooklyn Rapid Tran S714 8714 90 30..Maxwell Motors Ist pf Hig Thi ( 26 26 26 
390..CALIFORNIA PET ) 17 17% 15 10% 370..Mexican Petroleum - ig » a " 
20..California Petrol 1 I 47 47 45 45 310..Miami Copper ....e... 244%, 23% 23 - ' 4 A 
410..Canadian Pacif 158% 163% 158% 16314 530..Mo., Kansas & Texas.... i3% 11 1314 0614 1064 A 
2,070. .Central Leather 3 365% 3456 3514 1,390. .Missouri Pacific ......... 121% 10% 11% 4 nD 
710. .Chesapeake & Ohio 41%4 45% 41% 44. 230..NATIONAL LEAD ..... 87% 57 D8 148 t, 
10..Chicago Great Weste 11 11 il 11 10..Nevada Consol. Copper 127% 12% 12% M te 64 4 
630..Chi., Mil. & St i! S744 90% 87% 90% 650..New York Central.. 8614 83% BDSG 20 4 i3s4g O8% a 
190..Chi, Rock Ish. & Pa 21 21% 21 21% 00..New York Cent. rights, .20 20 20 29 
800..Chino Co,per 36% 3914 36% 39% 1,490..N. Y., N. H. & H........ 544 0% 3% 60 212, WK 
——— —— a Se = ——————— = ——— —s 
77 Fi 
Dividends Declan ed and Awaiting Payment 
STEAM RAILROADS Pe- Pay- Books Pe- Pay- i Pay- Rooks 
Pe- Pay- Books Company. Rate. riod. able. Close. Company. Rate ried. able i ble Clos 
Company. Rate. riod. abl Close. A., El. & ©. pf.144 Q May 1 *Mar. 23 T.-City R. & L.1 Q Apr Apr 1 *M 15 
Beech Creek...1 Q Apr. 1 *Mar. 23 Bangor Ry. & Do pf. ..... 1% Q Apr M 2A 1 Mar. 25 
Boston & Alb...2. Q Mar.31 *Feb. 27 a Sa 2% Q Apr. 1 Mar. 20 Twin City R. T. 1 Q Apr M \pr. 15 Apr. 10 
B., R. B. & L..14 Q Apr. 1 *Mar.15 Bos. 8S. El. pf..$1. Q Apr. 15 *Apr. 3 Do pf. ....... % Q Apr. 1 3} \pr. 1 Mar. 13 
Pacific...2% Q Apr. 1 *Mar. 1 Brazil. T., L. & Un, Lt, & Rys Apr. 1 Mar. -0 
S. Api 1 Mar. 1 i ” Aen +” Q Apr. 1 Mar. 15 Ist pf. ....... % Q Apr Ma Ma 1 Api l 
Q May. 1 *Apr. 16 Brooklyn R.'T..123 Q Apr. 1 Mar. 9 Do 2d pf..... % Q Apr. ‘ pr. 1 Mar. lo 
Q Apr. 1 *Mar. 1 Cal. R. &P U.. an Ge ER Ens A 
P Any ° : — - - pr. Prov. . 1 Q Apr A Apr 1 *Mar 0 
(2 Ay 1 Mar. 1 Ww Oo Ase. 2 ot 20 rov. <tecegaae GG Mr .3 3 
Q. Apr, 20 5 Ome @ * 7” Mar. 2 W.. B. & A. pf.4 Q Mar Mar. 2U lay 15 *May 10 
@ Apr. 15 1 ). Apr. 1 Mar. 15 Wash. W. Pwr. pr. 1 *Mar .2o 
ae s Carolina Power * ~~ enagens (Spokane) ....1% Q Apr *M \pr. 21 Apr. 5 
QM 1 rt see? " . 08 West End St., Api 1 *Mar. 16 
aa i & L. pf......1% Q Apr. 1 Mar. 23 Boston .....$1.75 — Apr. M 2 Apr. 1 *Mar. 16 
a . . 7 Chi. City Ry 2 Q Mar, 30 Mar. 26 Ww iT . , . r nr 1 y ry 
Joliet “& « *hi. Q Apr > Cin. & Ham Ci oO \Y > Mar. 20 WV. ndia Ele Ap Apr Ma a 
Kan. & Mich. Q AI 5 Do pf. 1 Pa 1 oy Win AT 
é < M d I J ) o—ecee @ Apr. 3 Mar. “U0 I h 0 
Kan. C. So. pf. 1 @Q AI y Cin. Street Ry 6 Q Apr. 1 Mar. 16 BANK STOCKS ; ~ 0 
K. & D..M. pf..2% A Ap! 1 cit. T. (Oil Ci Ma 
Lack. R, R. of Penn.) pf...:..1% Q Apr. 12 Mar. 31 Chase Nat.....5 Q Apr *? : ; = oes 
en ee QA Cleveland Ry..144 Q Apr. 1 *Mar, 13 Chelsea Exch. .5 S Apr N Dr =“ i 
Lehigh Valley xe ; Col., Newark & ~~ i Chat. & Phenix M 1M: 2 
com. & pf ....2% Q Apr. 10 *Mar, 27 Zanes, ‘pf... ) Apr. 1 Mar. 24 Q AI ; eS ee ae 
Maine Central..l4 Q t 1 *Mar. 15 aa. 6k e tianereh Cent @ Ay 2 Mar. 31 ~ r. 24 
Manhattan .. 144 Q I 1 *Mar. 15 El.. pt. Rincarn t @ Ani . Mar. 29 . I. Nz Q Ay Ay " *M a 1 
Minn., St. P & ; Gsunbus ke OC — al Q ‘Aj . Apr. 15 *Mar. 31 
$68. M.162 -8 1 *Mar. 2 >. & 1. % . Mar. 15 N. Q Al 
M., St.P., & 8.8 ©. SL. oe tA).1% Q Apr...1 Mar, 15 AN Q Al \pr. 1 Mar. 19 
‘ eget Aggy 3 Any = Duluth Sup. Tr.1 — July 1 *June 15 Nie P \pr 1 Ma + 
M. com. & pf.3% S Ap Do pt 1 ane 4. Sakee an vat., n Q Ay Hy. es 
M.,:C. i. L..2 — Api 1 Ein: ee “ jie har. 20 Garfield Nat...3 a) Mz 1 pr. i 3Ma 13 
New. & Bloom.3 — Ap! rear * R’.” 1. , . A‘ . Gotham Nat....2 @ Apr ‘ .pr. 1 Ma 5 
N. Y. Central...14 Q. May 1 Greenwich ; 3 Q Apr { > ew 
N.Y. & Harlem, First National..7 Q Apr ’ » Apr M A 
com. & pf. — AY ! First Secur. 3 Q AI 1 * = 
T Fos a oe Q AI L Hanover Nat..5 Q Ay 
N.R.R. of N.H Q Ar 1 Irving Nat.....2 Q Apr Following Paze.) 
N. & Wor. p Q Apr. 1 Liberty Nat....5 Q Apr A : = 
Norf. & W QM 9 Mar. & F. Nat..3 Q Apr 
Phila. & .Tren Q. Apr. 7 Me tropolis, Bk. V7 21 ® Ch 
> x Pe A . / ‘ °. ort 
P., B. & L io Trac. pf 3 — Apr. 1 *Mar.1 of the ... +4 “a Ay ty : : VV bISsUL Ww ardon 
Pitts., Ft. W A : 1. Trac. pf a tae +. oe ss Metropolitan ..2 Q { I ’ 
Cc. reg., gtd Q Any 6 va p 4 2 2 Apr. iar, 10 Nas. Nat B 2% Q Apr 1 nT Y. 
Do sp., gtd. @ .Apl 1 Louisv. Trac.,.1 Q Apr. 1 oe New Nether!’d.- — ADI #Ma 
Reading Co. Q M: 13 Do pf. ......j.<% 8& Apr. 1 eas eeese a) 2 Fe. Q Apr M lway, New York 
Reading 2d Q Ap! 8 Manila E. R. R. Seaboard Nat. .é QQ Apr n business 
“rh. RM a , a L. cas. -«-1% Q Apr. 1 ar. Second Nat.. Q@ Apr on 3; in 
Meade vocwe 1 Q Ma 1 Mar. 2¢ ohawk V. Co.1% Q Apr. 1 Wash. Height Q@ Mar 
So. Pacific.....144 Q Apr. 1 2 N. O. Ry. & L.50 Mar. 31 ici nes Tees : pa “Bonds 
Union Pacific..2 Q Ap! L ar. Lo pf sccccveskeea @ Mar. Si TRUST COMPAN S . 
Do pf. .. S Ar 1~ Mar. 1 N. Y. St. Rys..1. Q Apr. 1 Ranke ‘ : oF ee . 
U.N. 7.:R. BR, . Do pf. then @ ag 1 B rook i tees 2 Q Apr 
& Canal.......2% Q Apr. 10 Mar. 20 Nor. 0. T. & E Ciantral apes “0 6 A 
Warren — Ar » *Apr. 6 i. virscaccchstes Q Apr. 2 "ee a . oeoeld 2 At aa : 
W. J. & 8. 8. .5 — Al 1 *Mar. 15 Omaha & C. B ; Colum b ia o0'Gge oe : Mat : onal Lots 
Wis. Cent. pf..: S Ay l Mar. 1 om.:& pf. 4 ® I 1 r. 20 wit Q Mi: i: 
STREET RAI! s Ottawa Trac...1 Q Apr. 1 *Mar. 31 o . is ia 
§ REE tALl ~) , “ee 21 , 4 i 4 wag? 
Ottumwa Ry. & ; Mar. 31 [ 1 Ay t Outlook ‘ & 
Ashev. Pow & : , = ’ 6 Q Ma 
de ME Ren ve 1% Q@ A M 23 S M *A 1 r *9 O M: 
Athens Ry. & Ap 1 Title GC Mar 
ee. MG. asecves 14 Q Ar *M 31 Q Apr 1 U nion QO Av! ; 
ea as @ Mar. 31 U. 8. Q Ma Mi ly Statement 
_—____— = B terly Stateme 
Q Apr. 15 *Mar., 27 INDUSTRIAL AND MISi Poe nr oeer aeet 
Q pr. 15 Mar. 31 Ahmeek Min...$3 Q Apr ) 1 ; 7 
Perpall, Shaskan & Droge Q Apr. 15 Mar. | Ahmeck Min. $3 Q Ai be 
Membe wees idated Sto De WE. sctcrecae @ AD 
50 Broad St., N.Y. Tel. 1630 Broad 2 ie. } a Lt fee 2 ao 
7 ts © a .. war «a. >» pukar pl. ) 2 AT | 
SPECIALISTS IN ODD LOTS Am. B.S. & Fy.1% Q M ‘ 
7 VW . rd =) ‘ 5 5 4 
TOCKS | Q Apr. 1 Mar. 27 Do pf. “ ved, Q Mar F | . ; 
Am. Can pf.. Q Ap *M , na AOD to i 
Our books audited by ac- U Am. C. & Pay. ig Q Apr M ne 5 bolus 
nts for protecti ition of wta : Q Do pf wer el% Q Apr. * Ihe | é i e right { F - 
Send for ecin i « feoutar 43 of Fidew. Power..3' Am. Chicle.....1 M Apr. 20 *Ay guarded.” 
which we are bullish. Toronto Ry 2 2 Do pf. eeo..s.14 Q Apr. 1 *Mi ~3 Tel. 1336 Broad 
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The War Dardanelles. It is announced that Italy will establish a TUESDAY MARCH 23 i s 
military zone along the border, from which foreigners Steck market active and strong. Money on call, 1%@ 
Sunday—Germans driven past Tauroggen ana over will be barred. This is taken to mean that she is pre- 244 per cent. Demand sterling, $4.78: 
the frontier by Russian attack. paring to mobilize. WEDNESDAY, MARCH 24 
Monday—Two Dutch steamers, the Ratavier and Friday—British Admiralty reports that ** there is Stock market active and strong, With a S38 
Zaanstroom, seized by the German submarine 0-23. The reason to believe " that the German submarine U-29 has tion at the close. Money on call, 1y@-*= per ¢ 
ateamers were bound for England and carried cargues ven sunk. Russian army at Przemysi divides into iwo mand sterling, $4.79%5. 
of food. Two Zeppelins raid Paris at night, but bombs sections, one proceeding toward Cracow and the othe THURSDAY, MARCH 2° 
dropped do little damage. Germans capture Grand to the support of the Russian army in the Carpathians. Stock market closes easier alter a } . 
Reichackerkopf and Little Reichackerkopf in Alsace, but Good progress reported by the allied fieet attacking the Money on cali, 154@2 per cent. Dem a 
the latter is retaken by the French. Dardanelles. FRIDAY, MARCH 4 
Tuesday—The long siege of Przemysl erds with the Saturday—Dispatches from Rome say that Italy has Stock market less active, but Strous Meney.on'<'s 
surrender of that fortress and 119,600 men io the decided to enter the war as soon as a simiiar step is 1%@2 per cent. Demand ster g, % j 
sians. Heavy fighting in the Carpathians continu taken by Bulgaria. Russian reports say that the Rus- SATURDAY, M ARCH 27 
French make slight advance at Notre Dame de rian troops are continuing their drive into Hung and Steck market strong 
Loreitte. Recapture of Meme! from the Russians an that considerable progress has been made. — | r . , : . 
nounced by the Germans, ayiaiers bombard points near Metz and barracks east |} New Minimum Steck Prices 
iain Athens at Ueemdian Bikeudnn’ tins of Strassburg with seme success, according to official Mi: Price 
; - anor! Reduced, 
the situation demauds the entire attention of the Gov- *} , : oe q ere. 
ernient, the Italian Parliament adjourns until May 12 a seed f Change and cgason F oa page s 
Thursdayv—Great battle commences in t! eee A j Fi ial Ch 1 =. -American Agri. (hea » 3a 87 mae 24 
‘ at bi ences in the Carpathians inancia ronoeiogs Brown Shee Pes a 35 Mi 14 
with the fate of Hungary possibly hanging on the issue MONDAY, MARCH 2 .Brown Shoe ae Se $3 Mar. 6 
Allies land troops on the Gallipoli Peninsula > CO- Sitio market active and streng. Meney on call, 144@ California Petro 47 455 M ts 
operate with the fleet in its operations agains he 215 per ceni Demand sterling, #4. 73 _Mar. | 2 -Ma ’ Dent Store oj is 4s M = 
. od e ? 
™ : 
Transactions on_ the A ew York Curb 
Week Ended March 27 
——Week's Range.— Nat { —VWreek’s Range.—— Neat —Week's Range.—— Ne 
Bales. High. Low Last. Ch's4. | Sates High. Low. Last. Ch’ge Sales. High. Low Last. Ch'ge 
tudusictats | is adisna Pipe Line...105 nT Lin s 100. .E1 Paso Con ..... i’, 134 1, ‘ 
Lime. A Th S&S: pl.. 1 as i's | 245..N onal Tra k secu Oe od) mo 1, 2.100..*Florence .. io a) “A ab 7a 
4... Brit.-Am. Vob., Grd. li. “lis. 17 ‘ } IZ v i 4 2,006, .Foler-O' Brien ° et) 25 25 & 
20. .B -Am. ‘I oO. B 1s is', is! r) I » Line + 4 2,640. .Goldfield Con ... is, is ui — ‘ 
1. Houston © i" i! iW , 1,41%..Ohio ¢ 9 9,290. .*Goldfield Merger ... 24 23 22 ~ 
1,159. .Int. Motors G 2% 3, 160 ie ( new ‘ 133 2,160..Greene-Can., new of 25 2945 
1,425..Int. Me lar. « t ”s j # 212 ‘ P. ta, Ww 8 4 400. .*Halifax Tonopah a) 3u 39 1 
108. .int. Mer. M. pf. ct?s : % : -1 } i uirie O. & G 1G 22,500..Jumbo Extension s 9 *i94 95 —5 
1"). Inter, Rub. ‘4 7 7 t'6 i 1 tr) teliniug 2 1,125..Kerr Lake ... 4%, Hii 47% ‘ 
13%). .Kelly-Springfieid 118 11 11s : i74.. South Pena Oil 40 25..Mason Valley . Li. Li, 144 93 
70. .K.-S. T. new, 1s fr. a2 st 41 | i81..South Pipe Line +4 La Rose Consol Be } % + $ 
Su. K.-S. T. new, 24 p 125 123 14 t 4. Standard Oi! of Cal. .207 7 *Kewenas ....... 24 14 is 
-Manhattan ‘Transit : .. *, . 140. Stundsrd Oil of Ind.4% 2% *McKinley-Darrash.. 44 44 4" 
Nat. Cloak & Suit. 68, on 63 Bs | 10. Stenda d Oil ef Kan.os85 41 *Nevada Hill ....... 2» 22 25 — 
-Naf. Cloak & Sult pf.10044 om, 1001, 1 i #9, .Standaid Oil of ; 7 .*New Utah-Bingham 6 oS coo —S5 
N. Y¥. Transportation 19 85 1, is, | 220. Standard Oil of N. . Jc 7 2,700..Nipissing Mi es Co Fs G 675 
59. .O11 Fields of Mex ‘ &, "4 s —- %& | 53..Standard Oil of N. 2 29,800 ee ee 12 11 12 1 
Git. . Pyme Mfg. Co . t% relA 7% bY. .Standa’d Oil of Ohio.482 5 1,000. .Pacific Smeliers . A a! 
22,250. .Rik. & Heg. Corp... 7% : 7% % | 230..Union Tank ........ 8 9,700. rm Kendall.. $1 714 gi ? 
5,906. Sterling Gum, w. i b $ ti —- Ma | i84.. Vacuum Of1 ......... 192 10 4,700. errr 8 9 
6.050..Tob. Producis » WS" 91'4 a 5 | iS. Washingion Oil ..... 36 Sa a ti 2,500.. Stand. Silver-Lead . re 14, 1%4 
,645..U0. C. St. Ce c 42 4 : 6? 9.55 ” 438 ° 
2.000 digg} rd rots Kearagge ; -: . j x ieecianssas agate 7000. Stewart “Mer 40 38 49 ‘ 
1,797..Un. Cig. St. pf., new. 12 113; 12 i 24,57 Y. Central rts.... % ‘ ‘= T : ge ee “ou 9 
é : y 2 : | -Tonopah Fixtenrsion Qi 232 254 
Bo .Un, Profit Sh., new. 3); ie tis x | Mining 275..Tenopah M. of Nev T 745 74y + 
6,70@. World's Fiim . . 43% 4. 4%, nS. WM. .* Atlanta «otc 872; 28 at 2,600..Tularosa ... ay A Jy ve ws 
i 4$5,208.. Alia Con. Mining Co. 84 one oo) 6,200..*° West End Con: sol. 62 S7 61 6 
ns Standard Ol! Subsidiaries i 20. . Alaska Sentient: i, 14 14 ‘4 42,200..West End Ext....... 7 3 vf 4 
8,675 Al lo-Ain. Gil gees 1% is 13%, > | 9,520..Braden Conover ..... 7% Tle qu : 900..Yukon Gold Mines. 275 2% 273 “ 
fe. "Ailame eng 08 kG aan at” | Be Caatay ness BEB Wa, | * Cente er aha 
@. . Bucke: Anes. 7 é ” ee er bY, L— & 
81 .Continentai Oil .....231 2: 232 tz 31,200..Con. Ariz. Smeit.... 3% *, », ry 
79..Crescent Pipe Line He] 39 ais i 2,200. .Consol. Nev.-Utah .. f 4 c \ mane 
‘ ™., ome Pi, ‘- o > 4 . LU 
2. Galena-ienal Oil p£.i8 me ; a ae ake eeencene - 23% 40,000. .C hi. i. new awans 95 
906. 18. Pise Line. w. | — oo . “ o0..*Dia. Black Butte... He o 11,000. .Pierce Oi] Gs........ 824% e 
ate : tor nablera + aes - ‘ 9,080. - Dome ~cocl eccccece 1%, 10'% Us 191,000... Western Pacific 34.. 2734 4 2 


Dividends Declared and “fallen ~ Payment 










































































(Continued frem Preeeding Page. Fe- Pav- Books Pe- Pay- Books Pa. Pav- R . 
- Company. Rate. riod. ale Close. Compan Rate. ried. able. Close. Cempany. Rate. riod. able Close 
Du P.daN.P.vf1% Q Apr. 26 Apr. 15 Loriiiard(P.)Co.1% . *Mar Pr. & G ; 45 
— so Boo) — . eS | pr. 26 ipr. 15 .oriliard(P. 0.1% 2 Apr. 1 *Mar, 16 Pr. & Gam 2% "Mar. 8 
aah lai Pe; Pay Books Bast, Kodaak...20, 2 Apr. i sKee. ut sauronth “us 0.2 8 Apr. 1 : Quaker Cats. is fa: 
- , “ a >. viaaaa s x. J i “7 rs -. 3 Apr. ; 
om. ‘Su ets : cools a or. Pr —_— » 0 pt se-eee44 Q Apr. 1 *Feb. 27 Lib. Bureau pt.” @ Apr. 1 
? fel © Vel? nr. , ar. 3 y , i acks ( ! Tr. 
Am. Tob. pf....145 & Ape. 1 *Feb. 13 rs§ aD ; aap Gon. ee ‘ 3 yo i 
Am 2 ypefdrs 1, @ Apr. 15 + at a ; Q@ May 1 Man. Shirt pf..1% @ Apr. 1 
oO pi. ‘ 2 or , or. Mfrs. L. & H..2 @ Apr. 1 
ann. “ “Sg s a = — a @ Api Mass. G. Cos.$1.25 Q fay , 
jacends 2 Apr. Api Ma ay D $s ; 
Ansco Co. @ Apr i Mar. 12 Afat ek - 1 ron : 
Assoc. Oi Apr. 15 Mar. 26 Q Ap = Sere, 
Beil Tel., Q@ Apr Mar. 2 Q An ~~ * “ol 
Bei! Ps) of . @ Api l Mar. 20 Q 1p 
Bet. Steel pf.. 1% @ Apr. 1 Mar. 16 
Bliss (EH. WCo.1h; ( Api j Mar. 2 1 @ Ap 
Bliss (FW. Colt, E AD? 1 Mar. 22 
i . ~eceeens w Arr Mar. 22 @ Apr 
Bootn Ff. ist pf.1% @ Ap 1 Mar. 19 told ‘ We Q Ap 
Bonbdr'tit (W , 1 @ Aj { 
& Cea. nf... q Ag tT) Ma $1 
Agee Miu yl $Mar iz 4 Q Ai 
, Ma 1 H.Cp. 24 P il, Ky 
or oe get ag et 
Br.-: w Ap 1 *feb. 2 Gorham Mf. pf.14% @ Ap St Oil ro pet 
Buff. Gen, Ei..i4, Q@ Mar. Sl *Mar. 20 Gravy & D. pf..1% @ Ap pore ce 
Cal. 1 Gen. pf.i%, @ Apr i *Mar. 20 Gt. £ . Tow. pf..1% @ Ap Q pws 
Cal. Petrol. pf..1% @ Ap i *Mar. 19 Gusg Explor.8itsc Q@ Ap Q Su! 
Cambria Iron..2 — AT 1 *Mar. 15 Haie & Kil. pf.1% Q Ma Q ; f 
Canadian Cons. Harrishurg 1. & Temple Coa! pz 
Rubber pf....14% @ Apr i Mar. 20 f Ly i! Q@ Ma 1 Q Tenn. Copper. 
Can. Cot i @ Apr. % Sion. 23 Hart, s & M. ot 1%, Q@ Ma ! Texas Co , 
Can. Gen Q Ap 1 Mar. 15 Hart. ©. G. Li Q Aa i & Thema “St.” pf..4 
Deo pt. . o S Ape. i Mar. 13 Haveri G. (81.1215 Q Apr. 1 Q Tob. Prod i 
Can. i.oco. pf..4% Q@ Apr. 1 oc... a ‘ 1 Q@ Apr. 1 Q Ton. M. of Nev.2: Apr. 21 Bis 
Can. Westing..1 @ Apr. 10 Mar. 3 stendite - ap Q Und, Typewrit..1 @ Apr. 1 Mar. % 
Case (J. 1.) Th. me re Ho: a « ern bs De pt. ...+..5.3% G@ Ap 1 Mar. 2 
ach. pt. 1% @ Ap 1 ir. 15 < N P * : mt. ) Union Carbid- pr Mar. 16 
Celluloia ¢ ‘o....1% “y @ Mar. oi Mar. % Ind Nat. Refin. pf... © U Inion x Ga o y 13 >. ~ 
C. Coal & C. pei 5s @ Apr. 15 Mar, 31 Stores e @ Apr. 1 *Mar.3 Nat. Sugur. reed @ United Fruit @ Apr. 15 
Cent. Leath. ee Q@ Ap . _ - 0 4 : A yor i Mar. : Nat. Su “ - S Un. Gas imp...$1 @ Apr. 15 *Mar.% 
ten. as. ge BS HY Apr ' Mar. 24 nd Q@ May 15 "ywer U. S&S. Gyp. pf..P¢ @ Ma: F 15 
Cen. St. Fi. pf..1% Q@ Apr. | Mar. 10 ind - Apr. 1 Q U. Si ate. prim @ Apr. 15 *apr: 8 
Cc. & 8S. A Tel. Aly @ Avr. 8 ; Isi. ¢ @ May 1 g Un. Shee Mache Q Apr. 5 Mar. It 
CUR. & USY25 Q Agr. 1 Do OQ Apr. 1 @ Do pf. Q Apr. 5 Mar. 16 
‘ we. pease be} a ; one % @ an * $ Unit, Util Q@ Apr. 1 Mar. 20 
». Pew. s ’ Apr. n Ap Utah Cor >— Mar. 3 ‘ i 
Chi. ‘Cetephone.2 @ Mav. 41 Tat. Siis ‘ Q Apr. 1 ® Utai Copper... . Q Mat 31 Ma 1 
Chiae Copper...Sc Q Ma i iut Oil. t pr..é — Apr. 1 . Q Utah G. & C.nf "1%, Q Ap: 1 *Ma is 
‘in. & 8 i Q Apr. i Kan. G. & E.pf.14% Q Apr. 1 - St. P. Q Westera Elec..2 @ Mar. 31 
int end G@ Ap i Kelsey Co, ....149 Q Afr. 1 O. Cit. Gas pf.. Q West. Coal... ..3! > ae 1 
P. & Ce. pf. Q@ Apr. | Do pf 1% Q Apr. 1 ar. Ogilv. Flour M.2) - West. States G. . 
Spee. i... - ; Kolb Bakery pf.1% @ Apr. 1 *Mar. 20 ba ~_— am AK @ & Ei. pf...... 1% @ Aor.i15 Ma i 
H. & P. 1% Q Ap 1 ar, 15 Kresge (S. S.) io Fue! Sup..2 West. Un. T i ) > BM: . 
G.& F. pt. @ Apr. t *Mar. 15 Co. pt ...1% Q Apr. 1 *Mar. 20 Ohio S. Tel. pf.1%, @ West, iE & Li 3 aoe 40 obias tf 
G., El. L. Kaufmann Dent. Olid Col. Gas pf.11, @ Do pf. ae @ rey 1S *Mar 23% 
P. Ralt....1% Q Apr. 1 Stoves pf....$1.75 Q@ Apr. 1 Mar. 2 Osage & Okla..ih, @ Wey.-Bruton...3 @ Apr. 1 Mar. i} 
he 3 ane : _ . ~ Osceola Con. M.$2 Q Do pf x% @A r. 1 “Ma. +4 
. Power pf..1% @ Apr. 1 Apr. 1 *Mar. 19 Otis movater. .1% Q Wil.-Over. pf..1% ny a 2 
Can pt 14, @ A; i : . ‘ Do p i4, Q Ove pf..1% Q Apr. 1 *Mar. 9» 
‘ ar. ff. wcccces A = 
Cosden £ Co...2 @ Avr. 16 Mav 1 *Apr, 20 Ott. a H. & P.it, @ i $460eCes Wool wort ; im Q@ Apr. 1 *Mar. i 
C.-Am. Sug. pf.1% Q Apr. 1 May 1 Apr. 15 Pacific Tel. & Yale & T. Mice. 1% Q Apr. 1 Mar.‘ 
Corn Prod.R.pi.4y Q Apr. 5 Apr. 1 Mar. 15 Tel. pf... 4% Q > Mar. 31 Tours (F.S.9Ce 0.2 Q@ Apr. 1 *Mar 
C, Piano M. pf. 13s @ Api t Apr i Mar. 15 Penn. s.2 Q : 15 *Mar,. 31 Do ..1% @ ae i *Mar. 22 
per P. 4 o Lage g . - ’ ) : aoe 7 ege. . | Ao fe & P. ” 3 i i Mar. 16 Tuhen “gold: Tike @ Mar.31 Mar. 9 
troit Ldison.15, pr. 1s 3 > Apr. 20 Mar. 3 et.-Mul. Co.pt.1% sweeede : 
Dis. Co, of A.pf % Q Apr. 0 *Apr. 9 Mar.3i Mar. 20 Ph., D. & Ca$2.50 @ 3 ar. te nD EE DOSE DEES Se See aren 
Dom. Cav. pt, -1% @ AD 1 Mar. 15 Avr. 1 *Mar. 19 Ph.. D. & Co..$1 Ex. r jIn scrip, ¢f¢Being a distribution of 
Bom Grose ot. in Q — : my .2 Apr. 1 *Mar. 19 Pitts. Coal pf. .1% Ww ; . 4S the stock of the Prairie Pipe Line Com- 
Dom. Textile % @ Avo 1 ar. 15 Pitts. Plate G!l..i1% @ Apr. 1 Mar. 16 . *} feet f 13% shares of 
. Do pf. 14% @ Apr. 15 “Mar. 24 1% Apr. 1 Mar. 19 va” igepeelepes i? A Apr. 1 Mar. 16 a 62 8 ee SS 
Du} rE 1 FE 4 ‘pe. 144 @ Apr. 1 *Mar. a) Toriiard: ». Ca 2, @ Am | *afar.16 P.T. P, WwW. & U.214¢ _ apr. 15 Apr. 8 latter for each share ef Prairie Oil @& 
Bu (.i.Pew, pt.i4y @ Ap i *Mar, Leriiiatd(?.sCo3 Gm. Apr, | *Mar. 16 ttPra. CLLEG.... coveseee Feb. 9 Gas Co, steck. §Th London. 
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Continued from Page 
the books March 1 than a year ago. Stockholders last 
Tuesday approved the increase of $40,000,000 in the 
company’s bonded indebtedness by Di- 
rectors. 






proposed the 






t+ * * 





Pere Marquette Railroad 

A group of trustees representing t 
gages filed a petition in the Federal Court at Detroit 
last Monday asking that this road, in receivers’ 
hands, be sold at public iction. The property involved 
is that of the old Fiint & Pere Marquette Railroad Com- 
pany, the Chicago & West Michigan, the Chicago & 
North Michigan, the Detroit & Grand Rapids, the Grand 
Rapids, Belding & Saginaw, and the Saginaw, Tuscola 
& Huron lines. The petition says that $1,503,490 interest 
on the underlying bonds of the Marquette is due 
and unpaid, and that there is no prospect of it being 
paid. Hearing on the petition was set for April 9. 





holders of mort- 





now 













Pere 














‘+ * * 
Pittsburgh & Lake Erie 
Income account fo1 ee years compares as follows: 
1b14 1913. 1912. 
Miles operated 224 224 223 
Oper. revenue $15.597,365 $19,644,111 $18,162,118 
Expenses. ... . 10,351,204 10,883,716 9,155,959 
Net op. revenue 3,246,161 & 395 9,066,159 
Out. op. (debit).. . 6,285 
Total op. rev. ; , 246,161 8,999,873 
Taxes accr’d ...«.. 631,720 662,086 372,789 
Operat. income .... 4,614,440 8,098,310 8,627,084 
Other income ..... 1,044,155 900,878 741,451 
Total income ... 5,658,595 8,999,188 9,368,536 
Rentals. . saske 538,658 538,525 
Int. on fund. debt. 387,081 220,000 





1,239,712 286,919 


Miscellaneous ... ] 
2,165,451 2,045,444 


Total deduce. , t 
income..... 74,083,419 

















Net cor. 6,833, 7,323,002 
Div. (10 p. e¢.).... 2.998, 800 2,998, 800 2,998,800 
Surp. for year .. 1,084,619 3,834,937 4,324,292 
Prev. surplus .. 3,543,985 9,256,998 8,085,139 
Pp. & L. cred. 14,362,643 ahaa one 
Pp. & L. debit. 1,397 411,192 128,433 
Total surplus . «+ 16,627,208 3 12,280,998 
Extra dividends 1,499,400 3,024,000 
P. & L. surplus - 16,627,208  15.543.986 9,256,998 

tEqua!l to 13.61 pe ent. on $29,998,000 capita] stock 
against 22.79 per cent, earned on same stock previous 
year. {Profit from operation P., McK. & Y. R. R. from 
July 1, 1907, to De 1911, 

x * . 

Rock Island 

John J. Quinlan, e President of the company, and 














F. L. Forbes, Transfe Agent, against whom crimins 
proceedings had been brought by W. C. Crane. a minor- 
ity stockholder, for refusing access to the stock books, 
were discharged by Magistrate Appleton last Tuesday 
after the court had heen told that the defendants had 
granted Mr. Crane's request. Officers the Chicago, 
Rock Island & Pa Railway Company have sent 
out requests for proxies fi he annual meeting which is 
to be held on April 12. The proxies are the names 
of H. Mudge, the President, Vice Presidents Quinlar 
and Gorman, and Secreta: Crosby 
. x 

Texas & Pacifie 

The newly elected rd of Directors organized last 
week by electing George J sould Chairman and Presi- 
dent. Kingdon Gculd was re-elected a Vice President, 
and Edward J. Pearsor e Preside n harge of 
operation. The Execu é o! ittee was elected as 
follows: George J nedon G < arles H. 
Sabin, B. D. Caldwe < S. Meldr 

* * 


West Jersey & Seashore Railroad 





‘2 In 1914 the comp:z ned 7 per cer on its oute 
standing stock con ed with 4.9 pe ¢ a 
Income account compares as follows 
O14 912 
Rail operating revenue.$6,472,599 $6,4¢ 
Rail operating expens: 177.562 5 
Net rail revenue 295,036 2 
Auxil. op. def 
( Net ry. op. re\ 295, OBE 
Sy. tax. a 33,306 
Ry. op. inc..... ‘ 961,730 S62 
Other income ... 203,071 19 
Gross income ... 64,801 060.068 
Deductions .. ii 608,845 
Net income ...6.. 555,958 472.804 &87_ 874 
































j aunts eS 
INDUSTRIAL, MISCELLANEOUS 
American Smelting and Refining Company 
Earnings last year were equal to 6.03 per ce 
$50,000,000 common s k, after charging off $1,540,590 
for depreciation, con rex 
the previous year en $ 
come account cor 
Earnings 
Earn. from : 
Other income... 
Total inceme..... 7. 
WHEE ccccccccesss : 
Adm. & research ex} 979,691 987.176 v1 
Miscellaneous ded 240,000 ne: 
Depreciation 540,350 1,525,518 3,013,545 
Total Ceductions 2,935,900 2,723,392 4,055,255 
Net income. S89,630 16,706,541 12,704,245 
Interest and dis 858,064 950,000 950,000 
Preferred dividend 6,017,450 6,020,000 6,020,000 
Balance ..... 014,116 736,541 5,734,245 
Common divi | 2,000,000 2,000,000 2 OOOO) 
Surplus. .. .-: 1,014,116 1 
Previous surplus 8,495,942 16, 
Total surplus 9,510,058 18,49 
‘ 





INVEST YOUR MONEY 8O THAT IT WILL YIELD 


FIVE (5) PER CENT. 


with every assurance of perfect safety. 
Fer particulars, address 


Manufacturers’ Commercial Co. 
299 BROADWAY, NEW YORK. 
























Dep. 


Res. for bonus & pen.. epee 
Profit and loss surplus 19,510,058 
es <@ 


in value of inv... 


1914, 


1913. 





Anaconda Copper Mining Company 


President Thayer in a 


letter to 


stockholders 


1912 

467, S23 

206,745 
16,759, 408 


the details of the purchase of the United Metals Selling 


Company from the Amalgamated Copper Company 
Anaconda sold $16,000,000 two-year 5 per 
The Amalgamated bought the United 
Metals Company originally for $12,050,000, 
necessary funds through a note sale. 
pany was taken over by the Anaconda at a price W 
Amalgamated 


buy the property. 


liquidated 

allowances 
the Selling 
owned 


made to 


the 
had 
Company. 

141,900 shares 


the 


loan 


Anaconda 


made 
neen 


made 
The 
of 


by the 
for 


Anaconda 
were retained by the Amalgamated, with due allowanc 


Company, further al 


The 


dividends 
Metals Selling 
stock, 


while 


cent. 


11 
[he 


raising the 
Selling Com- 
afte 


declared by; 
Company 
and these 


ow- 


ances were made for the stock of unsold metals owned 
by the Metals Selling Company. 
* * &* 


Bethlehem Steel Corporation 


Report for the year ended Dec 

as follows: 
19i4. 

Net mfg. p'fitt$9,378,835 
Other ine 271,282 
Total income 9,649,668 8, 

Int oO! notes 

& advances... 170,999 





Int. fd. debt 
Depreciation 
Extinguish .... $347,273 
Total deduct. 
Surplus 2... 
Pfd. div. 
Jalance 

Disc. on sec... 
Ap. for addi. 
& wk. cap. 
Prey. surp. 

P. & L. sur 


2,041,375 
.« 3,500,000 1 


4,059,647 
75, OVO,020 


445,400 





ee» 4,544,620 4, 











5,000,000. 


2,214,517 1,017,954 


2,214,517 


2,059,137 


1913. 
$8,550, 708 
221,963 


2,671 


137,164 
1,964,020 
272,270 


256,516 





745,400 


77,303 


3,180,740 


31, 1914, 


1912 


ompares 


1911 


$4,846,814 $4,605,410 


267,626 


187, Os 


5,114,440 4,792.713 
159,437 210,886 
1,844,478 1,654,700 


THONTS 


7.500000 





7,308,667 5,269,688 


1,017,954 7, 





2,068,640 


2,063,640 


$54,550 


675,000 





© O28 OTU 





4 





308,667 


*Equal to 7 per cent. earned on $14,908,000 preferred 


stock and in addition 30.59 per cent. on $14,862,000 com- 


mon stock, 
cent 
deducting 


epairs and 


tProvision for 


Corn 
At the 
were elected 


signed, and J. 


compared 
respectively on 

expenditures for ordinary 
approximately 
of 


maintenance, 


with 7 pe 
same stock previous year. 
xtraordinary 


extinguishment 
amortization of patents, &c. 


annual meeting F. 
Directors 


A. Moffett, deceased, 


2 


H. 
to 


« ‘ @ 


succeed 


cent, 


and ¢« 


mining 


Products Refining Company 
Hall and Preston Davies 
Bedford 


. TF. 


and 2 





44 per 
+After 


$2,860,000 


vestments, 


Goldfield Consolidated Mining Company 


Earnings 


Jast 


he previous year: 


Gross 
Expenses 


extraction.. 


from operations 


year compare 


ee eeeeeeee 


a6 
as 





2,060 


follows w 


1914. 





th those 





Net wescsseess 106026 62,781,906 
Depreciation, &c coeee 198,691 1 N32 
E rofit or ret Seneee , 1,086,533 1,486,013 
There were produced during the year 338,192 tons of 
ore of which 332,750 tons aver $12.57 were milled 
and 5,442 tons averaging $29.01 were shipped to custom 
smelters. Operating costs were lowered from $6.34 a t 
© $6.02, a reduction of 32 cents a ton, while there was 
saving of 37 cents a ton in net cost, which was lowered 
to $5.91 from $6.28. 
* * & 
International Mercantile Marine Company. 
The possibility of a receivership for this organizé 
was discussed in Wail Street owing to the report t 
nterest on $52,700,000 collateral trust bonds, due Oct 
ust xould not be Paid When the six months of gt ¢ 
elapses next Thursday Officials of the company ad- 
ed a plan of ganization is under l ¢ 


J. I. Case 


Threshing 


* ¥ a 


Machine 


For the ear ended De 31 las e com] 
nes were Total income after all expense 
nterest, $1,008,180: reserve for losse on 
$50,000; net profits, $966,698; preferred di 
rh l se £116,108, 

« * * 
National Cloak & Suit Company 
I I gs for the ear ended De¢ last 
eral sé d Y tr exnensces 
ttra ng ts 
ome 

‘ ome 

ere g n ome ta 
‘ wor Ls 

* > * 


Pocahontas Conxolidated Collieries 


} nir 





year 


ompare 


with 


those 


$ 
$1 {58 
148,525 
dends THO, 104 
2,954,459 
ce * * 
e% and the ye efors 


solar Refining Company 





« * + 


Union Bag and Paper Company 
e year 


Report for 
as follows: 
Net earnings 
Dep. & ext. f. 
Salance ..... 
Sk. & bd. red. 
redemptie1 


Balance ....- 





t) 
tl 


ended Ja: 





96,285 


737,020 


151,970 
585,050 


219,138 








140,725 


278,53 


228,452 





296,741 
253,748 





Company. 





1912 
$1,017,835 





114,005 
781,475 
-U2,480 


£1ves 


notes to 


Bal 


an< 


Prefd. d 
Jalance 


Prey 


Bond 





Virginin-Caroli 





ALRERT B. 1 


206 


trail 


c 


Gua 


Makers 


Rroadway 








ad 


) 


303 








~ 1912 

US. Tt. 5 
330,006 440,000 

08. 1287 ,0U7 138,995 


837 1,921,788 2,020,471 
70,945 ot 


1,92 


7 1,563,836 





{ x8 
$11,000,000 preferred 
n same stock ; ois 
+ 
eal Company 
Ss issuin sl Sia oO 
of cash re I 3 
rit because f i 
the fertilize ‘ 
Cotton Markets 
icaZzo 
— Casi q 
Low. H 
4 $l.2irqy ¢F 
g 1.19%, 1 , ‘ 
1.22% 1 ‘ 
s Rae 1. 
| 1.19 1.51 
¢ 1.18 1.48 3 
-4742 1.18 1.5 > 
Cc 
July - W e 
Low hii 
5M% ’ 
4 r 
~ 74% 7! + 
17% 74 70} PB 
Oly 2 
2’ 2 
Cash, Sti " 
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% j 

Low. Hig ¥ 
981 1 ¢ 

4 87 le 

10.01 

10.19 10 

0.21 10.57 

0.31 1.50 

i 1.81 10.57 4 


M 


S 


calculation 


» your week 
the New York State 
to the f 
estimate w s 


of th 


tion 
e time 


ce of the | t 
npany may ) 


began to 

ince in 19! r 

the law enacted e 
scale of cl 


ten 





year 
statu f 


same 


iperseded 
on the 
oved 


ng table show 


entirely 





60,035 
12,865 
0, therefor: 


at the close of h 


taled only £72,36 At 


actual k 
years had 


né the o 





before ordering 


ervice 


> 


nds 


guaranteed, i 


ING & CO., Inc 


r 28 Year 
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CONDENSED GENERA BALANCE SHEET, 















1914. revenue ee ecsece 402.92 = cccccces 402.02 
Railway operating $1,228,122.6 
Investment in road - 
ent in ro ee ae OR, 3,431,017.84 3, 5,191.41 Fre $4.90, equal to 7.2 





Investment in equipment 
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Improvement on leased railway property cent ed decreased Six ¢ 
Miscellaneous physic: proper Other Income 
tment in af ompanies Ie facilities rents 2 tor per mile incre 
Other invest : 16,6°1, 111.55 Miscellaneous rents.. 02 Z ; 
Y 1 ’ ne ‘ i ‘ oO Ss ) e 
and current assets 44.410,845.51 ! loans and . f tol ‘ re 
d assets . ; 329 3SS.20 81,455.54 fre tor P 
debits no¢eac ene 5 N s income 17,709.84 . ; 
pe 
Total other income. 25 si 350,875.76 166,611.00 I ¢ $1.52, equa 
‘ « ( 7 } 
A BI I tsroess orporate in I . lly me . 
‘ sei come .... ; S.0S¢ 251.70 4.117.085.01 432, 805,51 evenue per } 
Lous ierm deb = . P f the ear 191 
Non-negotiable de , ‘ te or uni De tions from gross 
Current liabilities corporate income k $840,271.01, « 
Unadjusted credit . ? Rental of Boet« & ‘ 
Appre ed surplu $5,781. 810.20 A:ibany Rauiiroad t ¢ ntenance of was 
Prorit and juss, free surplu wees. 9,435,742.08 and its leased and tructure wnspertation exp: a 
Tota) corporate surplus operated lines . 3.04095.96 3,054,481.21 4+ 86,812 : Rist ia ; 
Hire ind equipment, ade é é S454 é of equipment 
lebit balance 1 th} 987.13 - 73,702.20 : 
Joint facilities rents 26 536.96 + 1,379.30 creased $ i maintenance ch: 3 
scelles POuse rents th rs = 0 4 
= Mi el aneous rents.. 11,040.71 11,040.71 ond de nal equipment 
BOSTON & ALBANY RAILROAD. Separately operated 
. ‘ e - properties, loss . . Pe 6.589.460 - 6,589.40 Inter § 2 69; payment a 
The New York Central & Hudson River Railroad Interest on unfunded nhars trust certificate > 
Company, Lessee lebt pace “ M4u6 9.858.229 — 39,025.64 ISt F 
oe te Miscellaneous deduc- _ 1 3 
SUMMARY OF FINANCIAL OPERATIONS AFFECTING ions ; eae os 24,347.04 In additior nerease in through 
INCOME aa = freicght r roads, an incr¢ e, 
914 912 ) er tione } 
pit ages otal caducton in comn and roads, has been 
392. s 3f Increase (+) or from gros Orper P ‘ . “usher Re 
Operating Income ‘ Decrease (—) ate incor 4.6)5. 089.84 4,6:7,505.70 — 18, 818.86 — ; ‘ew England and in 
Railway operations: $ - : rates f 
1 91 ‘ . - € rnor jeij 4 Fen.1 1907 ze * : 5 
Revenues ; . 16, 491,441.64 7 ee otha ; _ 520,718.68 -+ 413,984.4: D nger station has bee 
Expense: es .. 32,311,151.11 2 Y N. oH out . : ts f 
yu 10uses at § i 
——__$<<—_—  —__— ee R. R. Co.'s partict at Sprin 
Net revenue from patien i denaveroar 400.27 a 116,113.07 ana ! € a new interlo« Fg 
railway operations 4,180,290.53 4,568,141.25 — 387,850.72 - towe r P new coaling pls 
Percentage ; 74 Oh we Deiicit ..sccecoees ° ‘ ae =), d09.35 + 530,007.52 places rth ms and Palmer; 
penses to revenues 74.65) 14.21%) +(,44%) — - 
iway laxes ac- | new | Claverack, Roch- 
GUUOE .ccccce sacs 748.869.77 62,062.23 * Debit dale 
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Under date of Apr 29, 1914, the Board of Directors | SUMMARY © &N oPENATIONS AFFECTING 
of this company approved an agreement under the $45.1 $ 
terms of which the New York & Hudson River 
Railroad Company, the Lake & Michigan South- i Increase y¢ : 
ern Railway Company a & Southern | “ es Decrease ! aad 
Railroad Compaen tl heny Valley & } 80) mile ‘ 5 
Pittsburgh 2iire y, the Terminal Railway | i* 
of Buffalo, Geneva, Cx & Southern Railway Com- | Rai ‘ . s $ t 
pany, the Detroit & zo Railroad Company, the Ie es D1 Svs wad. & ‘ “71 7.828, 823.88 . anni 00 
Detroit, Monroe & Tole tailroad (‘ompany, the i<ala : ‘ 6 
- , - } Exe ‘ - 7 t 6.446 045.04 j - 
mazoo & White Railroad Company, the Northern | I 2,793.70 1,550, 7¢ 
Central Mi oad Compan ind the Swan zs 
Creek Railway y of Toledo were to be con- ; , $50,686 
solidated into a new to ix imed the New ‘ Vey n 1. 782.778.32 
York Central Railroad Compa This agreement was 
duly approved by the pubiie ce commissions hav- | re $1443.000.00 
it:-g jurisdiction in the St: Which the sev- 7 ; (-—.53%) 
eral companies t ted ope! at a special . , ‘ — oF 400 O68 ‘ 02 e4 
meeting of the ockholders Lake Shore & F ‘ i. ail aad 1 , 
Michigan Southern Raiiwé held at Cieve- {| U ; 
land, Ohio, De r 22, 1914, the consolidation was | ‘ . 4,972.00 ee 102.98 
duly ratified, t t date, the | 2 2 
agreement was filed ary of | 2 S72. LIU 4T.4 4+ 292,434.59 > 
State of the State vania, Onio | ' os 
Indiana and Illing ( , 114, in the | ont a G1 275.89 2.1:75,212.91 | 
office 5 21 f State e State of Mich 
fan. idation became effective on j - 
the filings € ent, in ince With action J ‘ 1 $50 
taken by recto the new company R ‘ £04 on Tae 7S 4 1 482 
it was prov r o° each portion of = 
the pl idaied road rmer owned by a cot stituent ep See) om 1.615.00 | lo 
company should be kept s irate unt'l the close of the | ere SHS, 525.5 
year 1914. This ieport heretore o he operations M ‘ “144.7% 4 2.500. 265 | per « j eu 
and financial] transa 1e Lake Shore & Michi- | ’ me ed ir 
gan Southern Railw Company to D mber 23, 1914, oe cre ; 
and of the road and property owne¢ , prior to that Total op. ine : $20.00 — 2072 | att ne year 
date, to and in¢ ling December 31 iM Dg a 
On July 1, 1914, ther ecame effective revised elassi- a : 
fications of revenue e inco rofit and toss, Gper » - | : 
general balance sheet ‘ ‘ ture for road f ' a 
and equipr t ive tr dj car mileage, ‘ sc eat « 7 eT 2h } » ‘ y a 1 
as promul the Interstate («ommerce Commis- = } I e fre nt « Fi 
sion, and s ecol of the company . saat minions . 0,162 ¢ 
have been é te in conformity with such | oO I arriec 
classificat in < ¢ ance wit 1° orders of the of r ae 4 inw.00 | nile nt rain 
Commi: u es « ompar-son, the revenue, 2 7 oo ae i treihnt 
expense and income ; ints, and locomotive, train and , : “— , 41,720.89 | ow n the export 
car mileage ires ff the first onths of the vear i y a lar 
} 1914 and for the entire 2 ! ¢ ePn corre- SS4.37 ‘ -4 9 42.91 andied 
, spondinsly revised on the bas of the ew classifica- = a | : ' ope ( 
tions | < ‘ has 
The mileage emb1 t n the operation of the road is i 7 Es 71.2 5.04.49 | 1 it between n 
as follows: Divide ‘ J. UAL O8S.S i. TE 1.994. 628.95 on with the sre 
Miles ’ - sc é < th disease, W 
Main line and branche $s6000seeeneben cekbae -. 849.80 ; re of th year 
Proprieter lines , . * tHe, «60.08 I i n and Ind 
Leas tribut nade neces 
Tr: : } qué eased mover 
i.@2 re + 14.6. ir duct 
Total road operates . Fe ‘ : = In M ¢ with other ca 
in an Commerce (+ 1 
As compared with the m ase ‘ é us 4G 7.7) — 2,809 59.18 ve F alaitiane ta h 
year ended December 31 ins submit a volun 
«1 of a mile in mz ¢ Ove 1? ITG.46 2 SSD — 4.942 501.83 im< t e expense to the 
in tracks through ¢ yi " , 
a ; 1¢ is in Central Freis 
a of 1.18 miles in lease es die | Ded ‘ é | A « e of five per cent 
track from the passense tati« i . commodities. but 
sylvania, to a connection with t i 41) 485.89 4 28.879.74 | inelie er commodities. wh 
road, a net decrease of 35 of | | co ana se hand ed b 
due to adjustmer ts and ise 2 a ee H 197.670.32 { eom ame effective Octobe 
vania Railroad track at ¢ | 2 Tehest 1 | om ! terially aft 
as against additio ut ! 4) 35 4 " | oh, ! “ a — 
Chicago, Indiana & Souther | } Cor ‘ ym on the at 
Indiana, «iit : 2 s 6,533.7 B6.513.47 | t peas os . r : om 
. oe | atic é recommended 
wa - 3 } . } enger rates, id 
3 ‘ | te z 4 OGT 5 20,170.4 ‘ 
ing oO h ri 
1 e r hod the 1.3 5 
The ‘ ‘ 651,323.4 J 
year, the amouni thorized ? December | ’ 
31 114, be ng $50,000,000.00 é ~ + 1 wo ent 
i n 
; 0 
‘ 1 3 1. 154.4 ().4 
p | Se b2.48S 40d 165,466.31 ert n ndied in ft 
T5929 7 t irs eration allowed 
| Jul 
_ I t ic Was $1,6Sj 
It has ${H.¢ t to sm 
‘ } roan | ec ee $2,010.00 ] 
equipn é le; the 
January 1, for ‘ fac ‘ ¢ ess rates 
, F : hed ¢ c 4 Ter tw) 2 967 990.00 car rder of 
i t 
} ‘ oO t mounted to $1 
io j P ‘ aL tote ' © de 100.400 — 3,000,000.00 im rincipally dus t 
| duct ‘ x, occasioned | 
, | fall ‘ 
trust Paw Pa Ir é I include practical! 
a8 1 vie NY revenue a Other than trar 
Tota! funded debt outstanvin EL port vere $1,774,386.114 








1934 co 00660608 eevecee eked aan a O45, 105,22 *Dei decrease « v r eable reductions w 
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THE LAKE SHORE & MICHIGAN SOUTHERN RAILWAY COMPANY---Conti 
--- Continued. 
’ ever s de ad fre ning ’ buffet ¢ . . ‘ - 
in rev i i ved dinin and 4 pa : ' » property investment account The important items Realty and Terminal Company, a f the sto f 
room demurrage nd m aneou l itt s € of y owned by the New York Central & Hudson 
including revenues fror operation coal and re ew car repair plant at Ashtabula Railroad Compa ; hares at th 
docks, all of which are the result of the decrease n pairing st pS Se he per i m the 
eizht ‘ menses I mproveme! : Line Junction, Shore & Michigan Southern Railvy ( any $16 
freight and pa — busine ng of additional yard tracks; new freight 000.00 which it used in making t purchase im 
Operating expen f th ar, by 6 ) were als and car repair shops which it gave its promissory nots 
‘ ,.. Separation of grades and construction of third and Under the contracts for the acquisition of coa 
P _ eee tet ourth tracks through the City of Elyria, Ohio in Christiar Montgomer y, . tt Salins j 
ae “i cia ior of work in connection with change of and W illiamsor Counties, Ll is fu referred 
structur 5 "74 nton Ohio. es report for the ear 1912, the any h received : 
Maintenance of equipmer 1" 13.0 , of new locomotive repair shops at Elk- 7 the year deeds for 4,594 es of additional coal 
Trafil 10.60 i u ane: : lands and has paid therefor $12 aking the total 
‘Traneportation 18 ; ; from Armour & Company of ice houses apa a acquired te De ember 73 acres at an 
Bélsccilancoue enetatics r" 1 it Line Junction, Ohio, aggregate cost of $2, 2500, 65 O54 
General 1,425,615 1 482.46 26.8 Ct ion of land at Blasdell for connection with The stockholders of the compan special meet 
- the Terminal Railway of Buffalo. ing held on June 16, 1914, approved the placing up¢ 
rot $37. 0B9.350.80 $6.046.045.55 g2 In addit on to the above expenditures were made | the railroad of the company of a mortgage amounting 
; for separation of grades at Chicago, Ashtabula, Cleve- to $100,000,000.00, to secure the twenty-five ear four 
emevenes land,. Toledo, Detroit and Sandusky in order to com- per cent. gold bonds which had been issued in accord 
t ply with State and municipal requirements. ance with two indentures executed by the company to 
In the maintenance of the roadbéd buildings and ; tt Guaranty Trust Compan of New York, tr 
other structures, such work was done as was nece ur In on instituted by the United States aga | dated *r 18, 1908, and March 12, 11*%, under 
i order to Maintain the property to its st fard I and the Chesapeake & Ohio Railway Con of wl issued $5),000,000.00 par value of 
There were 450,000 less ties renewed and 100 Miles less ing Valley Railway Company, the Toledo or a mount of $100,000,000.00. The Board 
of rail relaid than im the previous year. Expenditures il Railway Company, the Kanawha & nated trustees under the mort the Central 
for new ballasting and renewing of bridges and lwa Company and others, the Circuit | Comp: of New York and Fra L. Littleton of 
ot way nees were Curtailed somewhat. Owing 'nited States for the Southern District of | di@napolis, Indiana Effective N r 15, 1914, th 
condition of the train shed t the Cleveland 14, 1914, entered a decree in which, among } G ranty t Company of | 3 
Passenger Station it became neceSsary to tear it adjudged that the ownership of the | , the twenty-five ye nd 
place of which an inexpensive but usefu ar chigan Southern tailway Company | supon the Central ip- 
angement, With overhead concourse and it & Ohio Railway Company, (although he Board as trustee of s: 
icity of tracks and platform wes built Tr but separate,) in the stock of the York State Workmen's 
of this work, together with the cost othe! chigan Railway Compar and t! result- ime effective July 1 l 
vement which made th tat mul! e latter compar nhering in such hold- ation to employes of interstate carriers, 
sly resulted in a Charge iga t maint e tired in violation of he laws of the wing to the ederal Employer was of 
3 of $12>,000.00, ca x the ncrea howr d » i furthe infractior such a nature that the State C mission 
t station and office building ordered that required the company to depo cas} d 
ough reases are shown in practica i c Michigan Rx ) $25,000.00 par value of New pe t 
Maintenance equipr t iten excepting depr ( Ohio Railway bonds, costing the company $2 
tio 1e¢ to a diminished demand for u of th ) rhe Un i States Expres ( had i 
pan equipment during the ear, expenditur we ll conducting a through express the ¢ i- 
nee iry in equipping IN) locomotives with a , par tracks from points east i t n 
fire doors and the application United State atet rf t the Lackawanna Ra . 4 i Cleveland, 
appliance standards to a ! el ber o reizt nd ‘ tir Sandus} Toledo, Detroit and Chicago a point - 
S r cars in order to com with ’ St te ‘ | e versa, withdrew x] s 33 
I il law I o substantia j ng f I note | 4), 1914. Thereupon 1 with 
es ther addit bette ent of 1914, am g to Express Compa! etfec J ! 14, 
rm ca traff exper s i ttril I pri FL ined to the Toledo that company practical same t 
cipa yan OSSCT 4 sunt expe it t a4 & S$2.SSS_500.000 j cast vileges heretofore enj« a = Ur i 
Increa are ow! H | ind outside t ‘ ‘ tt Chesapeake ess Company} 
au ie r ng «& hh I i Company and tock or the £24,000,000.00 of certificates aut rized u r 
aue ri maid Kanawha & chiga Railway ¢ e five Central Lines Equipme ] st agre t 
vik pa i ! per ce pre $30 otes for » loaned iry 1, 1915, there were s r 
these acc edu ull of whic} tes are secured |} e stock aggregate of $15,494,000.00 3 
in the ex f it} Kanawha & Michigan R ympar oO ac- s pro rata allotment was $1,2 ; 
In trar gq ¢ . 114 additional certificates we 
fected b o fall- Ir dance with an agreen iis com- to $6,544,000.00, 7 
ing off i: he ‘ere Marquette Railroad Company, the assigned to this company in wit 
Miscellan l fe ( i Hamilton & Day R: ‘ompan} the of these latter certificates is approximately $1,201 
penses p 7 i Company, the : nd it ) ita amount of cer it ese i in 
decreased ) neg Compar the Grank Trunk io exceed # per cent t $1 i,- 
and buffet car service nd in the cost of ice used in the i the Toledo, St 
company’s commercial ice ipply plant Con ! nd the Hocking 
General expense nereased $501,482.46, due t € d the Toleao & Ohio C ( hi a d equipment or 4 
legal and other expenses on account of the consolid par ransferred to ‘ I 13, was $14 05.89 
additional account r expense incurred in t pre} " Con ar ind the Toledo 1 has be reas during 
tion of data for the application f use in fre ny ea 1-15 per cent i aaa 
rates and to comply with legisl liren é 4t4 ure f i) capital Ex ¢ fo additio and 
liminary work in connection witt posed Federa Railroad Compar each t ' to the propert 4 
valuation of this compa line nd re in a 1 ng is e its pro rata ietail elsewhere B* 446.7 16 
paid for pensior In the operation of the P Dr eres f ind wor Se a oe ee 
partment during the year employes were ré« i ern il J road Com “rs umes h cane 
placed upon the pensior , Of the retire it) 1v14 es on: = : @ 
were authorized because of he ttainment of sever The were 1d during the year OO shares ™ 
years of age id ™) because of total permanent 1 il value $150,000.00. of the common capital stoct | dditiona 1 in 468 r 
disabilit Thirty -fou died during 1914, and at tt i} Reading Compar nd $4,.450.000.00 of the first | erate c covered | 
close of the year 429 retired emplo were Ca i gage | is of the Cleveland Short tailway ¢ ‘ Despa Eq = 
the pension rolls I l » were also sold 18 share slue $1 of 1911 ‘ 
Railway tax accrual ir t » $2,415, 890.6 of the ym I to of the Cl ma & Si ( o ip nt i ex s 0 
crea " 1098 } du | R i Co 1 Z ’ 4 Ss HOO), 4 aT itor re 
to a j the ompa " t ' toch f ti Dctroit & Chicag Compan’ li eq > t o 
and increase | i r ilue $1,100.00 of the stock of the Detroit i 1912 9 ‘ 
N ear amounted $7 | Mor e & Toledo Kailroad Company, 14 hat I | 
601 ” 1500.18 as compared wit 1 | twidh) of the stock of the Kalamazoo & $ 4 7 
the Wit it loss ir nco m | ‘igeon R oad Compar 1S shares, par value $1,800.00, | a c € nt reti f 
divic ! pany of $1,004 sus. fr : f the Northern Central Michigan Railroaa s { g ir $1,0 = t 
large no « lend ver é ‘ and 0 share pa tlue S1,4m0 of t ’ vane 
on New Ye¢ ‘ i & 3 Swa eek Railway Company ee , 
Lo 1 ' k t! role ere acq during the vear by pu ase 158 ‘ ~« 36.26 
& ¢ yr ‘ ared | t tock 1 lue Si.SKM00, of the Pit rg . “ : 
per wi i t he payr Ix , l Railroad Compa " 4 > tT) 
in 1 & Lake Erie Railroad D e vear the company issued it I . 1914 sie ¢ 1 
r to 5 er not ne one vear or le ws On ja 
id 1 rece ed 14 | t eo 014, $7,000,000.) of one vear 5 
ie ed $367,760.50 payable J ‘ 2, 1915; on May 15 ted I ; 
d Short Line Railw ) discou { ted States, franc and pou J ar G 
» decrease r t ayable M 1 1915, for a total amour } ind rat 4 : 
mpar pr ) f 2330.2 lune 10, 1914, $6,000,000.00 of one 5 is | Thi ‘ ad freight 
he Pittsburgh, M port & notes, | ible June 10, 1915; on September 6, 1914, one nd ‘ i 
) ed by the 1 ne i , d sterling notes payable Septen o irom cer ilroads d t 
gion tl r Ine YT t nt equivalent to $1,425,000.00; o1 1 to pe ‘ transte . 
funded securities and eased $04,654.24, due 1914. $14.774.000.00 of nine m j 5 per ce - ; is U and t Michigan ¢ 
to interest on addit ‘ le by the ) able September 1, 1915, and 726,000.00 5 | tu ! 1 a « 50 n 
1 per ef I payable December 115, " Ra on bet 1 
t me for the year were ber 1 1914, one year notes payable De 5, | {on ang 
ise Ove last vear of $421,154.48 for $755,000.00, making a total amount to “ava u 
mu nded debt we $651.323.45 note d by the company : |} trackage rig} for its freight tra pve ti ra 
ire for 1913, due to additional 230.23; of the proceeds realize | the Chicago, Indiana & Southern R d (ompa 
i during the year retiring the company’s one », | tween Indiana Harbor, Indiar and Gibson TI 
ar, amount , to 1914. for $12.000,000.00> o1 notes Ind , 
vidends of six per i i914, for $9,726, ‘ pound | MM Smith, who wa , 1 
1d common capital due September 6, 1914, fo 410.00; | elect a Dire wpe agg ype + 
or $6,000,000.00, f th proceeds realized were placed in the mec 4 a i 
> ‘ h was transferred e company. oO n 1 
to the credit of profit a of the State of Ohio gave dissenting Gene . “page , 
There was expended d z the vear, for additions and of the Lahe Shore & Michi Southern | A pwieds? hereb renae t to oft 1 
improvements to the property, $2,.446,705.46, ex ling iny the right to have thei tock pur- ploye yr faithful and eftici r e 
equipment expenaitures, a of which wa arse jirect consolidation The New York State | ALFRED H. SM me = jent 
THE MICHIGAN CENTRAL RAILROAD COMPANY 
SIXTY-NINTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1914. 
To the Stockholders of the Michigan Central Fa mad iI ‘ iecrea ring the year by pa 1 Le I r ent by 
Compan) ! of installments on account s ern Ry 
New ¥ Cer al Lines equipment t < ’ int ex- 
The Board of Director ere port ica i rior 
for the year ended Dec 1, 1014 ow N l ‘1h te f 1907 . 14, 49 
fing the results for the year and t ynditio Jan. 1 4 tri of 1910 ie et sa 
of the company | an. J 14 trust of 112 ’ 
‘ TTAp tae j ] 14 f 191 a ° s o2 4 
The report covers t P t rf jlea fol- | $44,425.78 
Sows I D 1, 1914 " $74, 702,640.89 
{ j i debt D 3 9 if 
of ~ j On March 2, 1914, this company issued its on 
tary ines 2 ; | nas t cad and juspm sccount d I yTMUSSOT notes for $6,000,000, | ari nt est 
red - | t ‘ e as {oliows ; dibes 
ine , ‘ | ) ] per cent. per annum, and t i its or o 
ated under tra ‘ " 0. 8 | Ar ’ a ] aga . alr ne 1 pe ent netes for $4,000,000 whici sonnel a , 
e255 1 4 ane ~ . 
Total road operated ROO OF Charg ad and equipmer n 1914 dat 
Ty) , \ga a Additional advances aggrega $9 297 20 were r e 
Phere was an increase of thre tentl (O.3) of I 4 $621 » ‘ . 
compared with the previo on the result ; - - , $1. 059.20" 56 $626,527 » the Detroit, Delray & De ailroad Com 
measurement of leased lines luring tl year for complet 
Of the total road orf i are ated pla Which th ompany will be 1 i 
in freight service onl d in pa | 480,280.17 ot the ile of additional capit st I 
servic only =79. 00 ) company advanced the ‘ 
There was no change in capita tock during _ 1" o Railway ul fu 
year, the amount authorized and outstanding l« , ; — promissory notes, nte r Be 
$18, TSH $56,074,846. 65 num, $11),000 as , esti 
. . I ted st of or on ¢ 4 | 
The funded de putstan g 1 1 1912 . $44. 587. 252 s i Penny leased a a new railroad incorporated 1 ex- 
It has been increased during the vear by pro rata . : vi - $l 799,11 0 g irom a connection with t Toronto, Ha NS 
Mability for certificates i t New Yo 1914 . iuipment in o Railway at Smithville Maitland, UOntarie, 
Centra Lines equipme trus igreemen ¢ 4 ‘ sake | 2 @ distance ( 3 ee. 
GED cvccconccces Keabedeuccubeduced cans j 639,580.41 | } : : ee for amalgamatio is ) 
| ya $274,175.19 nilton & Buffalo I i 
: e} . by the Govetnor in Council Dec. 15 ’ ind l b 
$45, 226,352.7 | I of deprec on reserve, now shown a@s a liability. made cffective on filing at Ottawa, Ja: ‘ 4 +} The 
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THE MICHIGAN CENTRAL RAILROAD COMPANY---Contins 


road was completed a placed in operation Dec. 22 
19t4, between Smit nd Dunnville on the Grand 





River, distance of 14.9 n S It is expected, owing to 
the great natural facilities afforded at Dunville and 
along the Grand River to “Po rt Maitland, that the road 
will attract many industries to the territory which it 
serves: 

Out of $24,000,000 of certifi ates authorized under the 





New York Central L lipment trust agreement 
dated Jan. 1, 1913, there were issued to Dec, 31, 1913, 
an aggregate of $1; 5,494,000 of which this company’s 
pro rata allotment was $2,055,234.09, 

During the year 1914 additional certificates were is- 
sued amounting in total to $6,944,000. The cost of the 
equipment assigned to this company in connection with 
the issue of these latter certificates is approximately 
$715,230.84, and its pro rata amount of certificates, rep- 
resenting an amount not to exceed 90 per cent. of the 
eost, is $630,580.41 

During the year the Detroit River Tunnel Company 
issued and sold additional terminal ang tunnel 4% per 
cent. fifty-vyear gold bonds to an aggregate amount of 
$4,000,000, These bor date May 1, 1911, and the 
principal and interes iaranteed by the Michigan 
Central Railroad Co ider an agreement dated 


es € 





























May 10, 1911. The proceeds arising from the sale of 
the bonds were used in the completion of the passenger 
station and terminal yards at Detroit. 


Since Jan. 1, 1914, the effective date of the lease cov- 
ering the use of the Detroit River Tunnel Company's 
terminal station and facilities, the items of expenditure 
eovering the maintenance and operation of the prop- 
erties have been included with the operating results of 
the Michigan Central Railroad Company. 

In_accordunce with the terms of an agreement with 
the Canada Southern Railway Company, dated Jan. 2, 
1906, and upon the satisfaction during the year of that 
company’s second mortgage, which matured March 1, 
1913, this company acquired the entire capital stock, 
namely, 15,4765, shares, and $1,500,000 of outstanding 
first mortgage 4 per cent. bonds of the Toledo, Canada 
Southern & Detroit Railwa , Company. 

Three additional shares of stock of the Michigan Air 
Line Railroag Compan were acquired by purchase 
during the year, thereby in reasing the company’s hold- 
ings to 6,688% shares, out of a total of 7,855 ‘shares 
outst unding. 

e old passenger station at the foot of Third Street 
Detroit, which was partially destroyed by fires in De- 
cember, 1913, and February, 1914, was repaired and has 
furnished needed additional fac ilities for the transaction 
and handling of this company’s freight business. 


SUMMARY OF FINAN‘ OPERATIONS AFFECTING 



































INt ‘OME. 
1914 1913. Increase (+-) or 
1,800.04 miles 1,799.74 miles Decrease (—). 
perated. operated. +.30 miles, 
Operating Income 
Railway operations $ s 
Revenues ...... , 3,464,968.45 36,676,970.58*— 3,212,002.13 
Expenses ...... - 25,181,483.72 28,003,098.71%— 2,821,614.99 
Net revenue from 
railway oper’ns §,285,484.73 8,673,871,.87 - 390,387. 14 
Percentage of ex- 
penses to rev’s.. 75.25%) 
Ry. tax accruals 1,598,350,12 
Uncoll, r’way revs, 339.04 
WEN ast0c0 o- : 1,601,689.16 1,392,813.51 + 
Ry. oper. income.. 6,681,795.57 7,281,058.36 — 
Non-operating income: 
Joint facility rent 
fmcome ....... 227,227.12 — . 
Mise. rent income 1,915.87 1,725.94 + 189.93 
Misc. non-operat’g 
physical property 663.13 seseseces | $63.13 


Separately operated 





properties—profit.. 2 coscee 
Dividend income 428] 746,941.50 — 258 
Income from funded 

securities ... 46, 880.00 46, 880.00 
Ine. from unfunded 

secs. and accts 190,143.56 192,198.54 — 32,054.98 
Misc. income.. 1 1 48.21 -- 1,578.51 





Total non-operating 
EMCOME 2.0000. 126, 362.67 1,246,056.84 — 319,694.17 


Gross income. 7,608,158.24  8,527,115.20 — 918,956. 96 
Deduct. from gr 
Hire of equipment 
—debit , balance . 
Joint facility : 
Rent for 
roads 
Mise. rents ee 
Mise. tax accruals 
Separately operated 
prop ties—lk ° 
Int. on funded debt 1,286 
Int. on unf’d’d debt 
Misc. inc. ch’ges 

















Total deducts. from 


gross income 7,193,738.80 7,24: 50,215.90 





Net income.. ° 414,419.44 1,283,160.50 — 868,741.06 


Divide 








6% in 1915. ° $ =V.00 1,124,280.00 — 374,760.00 


Deficit for 





158,880.50 493,981.06 








(sur 
Amount to credit of pr r oss 
(free surplus,) Dec, 51 } $13,155, 998.88 
Add 
Received from the New Yor ‘en- 
tral & Hudson R RR, Ce 
in adjustments of s I 
connection with Buff. t ninals $65,91 
Sundry adj'ts and can¢ t 18,728.90 84,646.01 


13, 240,644.89 


*Revised for compar 


ADV ERTISEMEN T. 





$535,100.56 
B. on 
tes of 1913. 
iditures on Can- 
prior to 1914 





18, 070.: 











Pullman Co. adjustment account.,. $79,449.68 
Be o credit f profit and loss 
free surplus De Mm, BORE. ..000% 





statements herein are prepared in accordaiice 
with the classifications issued by the Interstate Com- 
merce Commission, effective July 1 114, and the 
results of the previous year have been revised 10r 
compa! ative purposes. 
or the year covered by this report the revenue trem 
transportation Was $32,442,4t0.S1, a decrease of i 
954.01 as compared with the previous year; 
from incidentals and joint tacilities was $1,U22 
a decreas¢ of $16,068.12. The tota] gross revenue trom 
opers t) ons Was $33,464,968.45, a decrease 
due to the general business dep 
the year, and Which Was aggravated Dy 
ropean war, and to other causes mentioned in 


The 












way 
( 








connection with separate Classes of nue 
The freight revenue was $20,117,227 a dec oO 





> é Ds, resulting trom a decreased moven t 
nearly all commodities. This is particularly noticeable 
in the tonnage of lumber, iron, steel and manufactured 
vroducts, in which there is a decrease Of about 2.4 
The decrease in anthracite coal tonnage is due to tne 
increased movement by water route and the dec 
in the bituminous tonnage to the labor troubles in the 
Ohio coal districts. 

The prevalence of the hoof and mouth disease in dis- 
tricts tributary to this company’s lines, with the con- 




















sequent embargoes imposed caused a decrease in the 
movement of live stock, packing house products, hay 
and other commodities, The restrictions impored «ai- 


fected especially traffic of this nature entering in or 
passing through the Dominion of Canada. ‘The loss in 
nue from this cause was, approximately, $105,000.00 
The principal items showing an increased movement 
are fruit and vegetables, due to large citrus fr : 


shipments from the Pacific coast and to the abundat 


re 














y, 1913, this company joined with other carries 
in an “application to the Interstate Commerce (‘ommi's 
sion for an increase of approximately five per cent. in 
freight rates. After devoting considerable time to h 
ings, and requiring the carriers to submit a voluin 
amount of data compiled at a large expense to the 
arriers, the Commission inted to roads in ‘‘entral 
Freight Association territory an increase of ti } 
cent. to apply on class rates and certain comr noditic 
but not including coal, ore and severa! other co 
modities which Comprise a large proportion of the ton- 
idled by the company. The increased rates he 






















nage [ 

came ¢ tive October 26, 1914, and have not therefore, 
material affected the freight revenue of the company 
for the year. The ‘‘ommission, in rendering their de 


ion on the application for increased freight ra 





recommended an increase where permissible ' 
senger rates, and the abolition of various kinds of € 
service retofore performed by the railroads 3 





iher opinion submitted by the Commission on Decen 
16, 1914, granted increases on certaéin commod i € tne 
in certain territory excepted in its previo decision, ! 








these increases do not become etfective until Janna 
15, 1915 
The “nger revenue Was §$S8,S8O,G123.08 a decrease 





5. The European war directly caused a 
approximately $170,000.00 in immigrant bu 

atfie via Montreal, 
had been establ shed 
increase of approvxi- 


of $488,4 
uecrease 
ness, also a loss of passé 
which new through train 
Compared with 1912 
mately, $631,000.00. 
tevenue from the ortation of mail was S4 
7 an increase o v4 ; due to increased com- 
ation allowed from July 1, 1913, account parce} post 
i, a decrease of ¥2% 





<4 












per Ss. 
Express revenue was $1,443,14¢ 








160.26 as compared with the previous year. a‘tribut e 
to smaller volume of business handled, caused hy the 
pusiness depression and increasing uSe made of the 


parcel post facilities; also to reduction in express rates 
ordered by the Interstate Commerce Commiss'on, which 
became effective February 1, 14 

Revenues from al other sources, including inci- 
de nt: al and joint facility operating revenues, were S1,- 








decr the prineipa! in- 

ng 5,1 train privileces 

2.91 in in decreases g£ 

$19,860.78 in Switching 4.69 rene hote!s d 








restaurants and $10,617.84 in de murrag 
7 1ilWay operating xpenSes were $25,181 
$2.821,614.09, as per detail on fe 


By groups the decreases were as fo 











ay and structures 


ce of equipment 





expense 

Transportation expenses a 842,402.84 

M elianeous Oj BUIONS occ cccccccccce cesecsevess 14.77 5.04 
$2.886.0 

Incre ¢ al expenses ee ccccesccvccces 64 398.24 

Total PP Ce. ne eee eT Te $2. 821,614.59 
The decre: nm tenance of way and str { 








is accounted for by a eneral retrenchment aff+c 
of the items in this group 

ase lr maintenance of e¢ ipment 
mted tor by the general red 
of rolling stock on a 











handled 
in traf expenses 
"ht lines The decreas t 
; otfset by an ‘nerease jin onut- 
the withdrawal from part on 
tain fast zht line expense nd the est s} 


independent soliciting agencies 
decrease in transportation expense 





due to the ling off in freight 17 

with a resulting reduction in f ht 

train Mileage as compared with the f < 

The purchase in the latte part of It of more 
powerful locomotives made possible an ner over 





freight trai load 





that year in the aver 











an expense of approximately $25,000.00 incurred in con 























THE CLEVELAND, CINCINNATI, CHICAGO & ST. LOUIS 


TWENTY-S 


Te the Stockhole 
cago & St 
The Board of Direct 
for the year ended Dec 
ing the results for the ye 
of the company 

The mileage 
as follows: 


ers of e Cleveland, Cincinnati, Chi- 
iway Company: 

herewith submits its report 

1914, with statements show- 

id the financial condition 














ed in the operation of the road 


Main line and branches owned peso 
Proprietary lines 

Leased lines ‘ 

Operated under cont 

Trackage rights 





Se OE cs «45am etadaade de 2,381.24 
This is an increase over a similar table in last year’s 
report of 367.46 miles, of which 346.88 miles is accounted 
for by the inclusion this year of the Peoria & Eastern 
ivisicn. Included also are trackage rights over the 











Terminal Raiiroad Association of St. Louis, 12.08 miles, 





i additional trackage over the Indianapolis” Union 








arm 

9.53 miles, partially offset by a decrease of 4.73 miles 
heretofore treated as trackage rigits of the Peoria 
Eastern Railway and other slight changes in mileag» at 
varicus points. 

There was no change in the capital stock during 
year, the amounts authorized and outstanding on I 
31, 1914, being as follows: 

Preferred stock authorized $1000 Othe 
Common stock auth . ie Ow 

Total preferred and common stock authorized. .$ 

Preferred stock issued and ot: 
standing oem . a 
Common stock issued and pe rab he 7 +) oie , 





Balance common stock authorized but not j 
ned, Dec. 31, 1914....... on errr $2.: ‘ “> 

The funded debt unmatured outstanding Dec. 31 
YO1S, WAS .cccccccscccscece 
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THE CLEVELAND, CINCINNATI, CHICAGO & ST. LOUIS RAILWAY COMPANY---Continued. 
































; . ‘ ‘ ‘.7 147.2 1.958. 40 
c..¢ Ga I 
$4 LIS 
, a 73.407 72, 276.4 51 1.64 
4 | 7. 7 1 4,332.7 
I a r 
oo Op oy 7) 25.00 
Fi | 
‘ ) 44 115.416 » 66 
. . 2 \ 76.2 SZ 5.38 
i ) 13.5, 198, 10 816,196.74 117,001.45 
S11,.927.9 $214,511.31 1, 507,416.64 
' " ‘ “ 
, m4 ‘ 22 TO. 711.80 1.200 2 307. 376.61 
1 x 5S 555, 028.5 5S, 010.00 
Out of 824,000,000 ¢ ficat t | 1 674,561.59 IST. 116.00 87,445.59 
New York Central | Ag ' lated Jai Misc 141,587.28 145,837.85 4,250.97 
1 1 t ‘ i i l 1 108.64 6 566.20 6,157.56 
of Sis. sbean {f wt t Bien | 4 
ment ©1087 I " dit 4 
( til i ! ia n i Stee wi : 1 ’ 15.08 165,11 
" eost of tl equ t i . j 4. O40 1THO2 WSOTLAY 74,105.13 
i mnection with t i ‘ica i 
nie ang ; = ‘ ‘ {S5.072.14 07.1 bd 075.0 
bi pass i ‘ r 2a.70 1 28,005.45 
mail . : upt it ¢ S88. 007.0 ? A 
amount of cert ate enti , meres ansvaned 
ex + «My | cent. of t ‘ S10,224 ta 
Under Big Four R ; Bt fros Rcot 6 TSO.G1S.30 7,064, 162.36 721,442.94 
of 1914, a a 2 ' ‘ ‘ 
ment t cert ate ! at Bh Sat en lebi 
the purchase of 5,085 freight train ca , , and loss 1,973,687.: °,849,061.05 + 875,973.70 
‘ t the cor of eq x 
$A,SBTUTA.75, tot eert at \ a 
‘ in 1 ¢ , soy t | I 1 $1.°89. 645.20 
") « t ‘ { 
remain "ey ‘ 14 $1.975.687 
P i . ti ‘ ‘ ' 4 i x 
months from Jan. 1 v1 | ‘ 
| r 4 
During tl ea . , | pi , i “ . ; 
hit I iti ‘ i x st I R i A mn | ' I P 
Louis D n f t « a} trust nd € ’ | rnd $5,281.54 
. | 
erea it t I ' f , e | , | riga F ’ 124. S230. 
$51 0 i a tota O76 i a i PhO? \ —1eCO 119.124.19 2.279.277 
i he hand c* i » j 
his ind | ' 
t i . } 1 “4 $ $ 
All of the I $ ibed dest mama 
| 
riry the j stro flo« ’ Vi t \pl ’ 
duri 1 t : . I ) i x n oO ear were @ 
bas b 1 resto! 1 to £ A j ‘ ue ) I i ce? 47 807.54 Qn 191 } 
is again i rood « i : ‘ » the weneral depressior t yusiness Of the de- 
ve been replaced with the exception of U ) | ,OTT OTT : 
an P " M R y . e $2,077,577.15 was in tra portation revenue and 
brid at dD ol Ohi ove 1 i $170,430.89 in i lenta 
annot be rebuilt 1t pla ! i » ‘ | | t t . 
0 é at Va $3 ¢ e- 
Flood FP tion Comn of 1 ‘ f ba , i 2% 
‘ ‘ ‘t - oe 
Olio. ti ‘ nt Commi and t thie = Be 
ase of .16 mills. Tota] 
int sted i re t t on 
: i tons The average 
In the reconstr i < t 1 | i er t Train loading for tt 
for bridge piers have been made, and grea ’ Be or A n increase of 64 tons, 
, or ver cent 
rovided in order to avoid if possible a petit o! . ee , 
Pp ri ) ‘ | iention was made ear report of the appli- 
damage sustained ! ni x cation to the Interstate Commerce Comrnission for an 
All station build interlochi pl N ‘ | nere of five el freight rates. The Commis- 
| P } om ‘ — 
were damaged have been tl ! cee paire ’ > ate =), 114, granted an in- 
crease in freight rates on certain tratfic 





All tracks on the Peoria und Easter D> sion i to ind from points within the limits of the Central 
“reight Association territory; these increased rates be- 



























































been restored to their original grade Tr rid 
beer built. with the ceptio o> October 26, 1914 In a further opinion 
Linh } , 7 ‘ . P ‘ ber 16, 1914, the Commission granted in- 
which ave not been permaner rebuilt of ecoun nt, b ! *, starch, clay and plaster, 
legislation pending which will ffect them | heir tormer decision. Also upon 
f direct cost of this catastroy was $3,225, 740.2 | itory East of Buffalo and Pitts- 
; : | coke and iron ore, which com- 
The indirect cost from ot ot propert A comprised 48.42 per cent. of the 
business interference wa large annot 1 ipprox the company. The increase 
mated in money A nber 16th are to become effective 
Incident to the restor¢ of e propert her wa ? . . he territornes and on the commod- 
charged to the appropriate road and cquipment ace nt | | re ribed. Si mi ar increases on the same commod- 
n representing the excess cost of the new fa ities have been allowed on intrastate traffic in the State 
thos« eplaced, and $448,So4.55 t yperating of Ohio, but no increases have been made effective on 
, intrastate traffic in the States Indiana and Illinoi 
to Regulate Comm e whi due to the isponsion of the proposed increases by the 
t day f Marel 1 provide public service ommissions of the States in question it 
t mer ‘ . hal in- is hoped, in the nterest of the transportation eds in 
vestigate he value ety owned these Stat that t commissions will finally grant the 
and used by ailroad compani During th vear the “ _— 
engineering department has been enga din the prepa- ar was $S,580,012.14, a 
ration of right of way map the cempilatior of list ‘r cent This amount is 
of various kinds of property) such as bi 3, building enue from local busi 
ownership of tracks, & which list ave deen fu et by an increase in 
nished to the field force f t interstate Commere ¢ The average distance 
Commission, Division of Valuatio fo their work it irri wa me il in inerease of 4.4 mile The 
inventorving the property owned by this compa leur ivera smount eceived fron ach passenger Was 
ing the latter part of the vear four field parties of tl $1,087 
Division of Valuation were engaged ir making ro Interstat wassenger rates on a lower sis were in- 
section measurements of tl imount of gradir in t ased to 244 cents per mile, effective December 1, 1914 
present railroad, measuring the track ind takin i Stats »f Ohio, Indiana and Illino’s either have been 
track material and mall bridges r ol l be petitioned to pern in increase of the 
vered about 510 miles of the road and exper stat of 2 cents per l 24% cents per mile 
in April, 11s, f further work In additio on i tratfi 
of th Division of Valuation has been en- Revenue from transportation of mail was Ra0.42, 
making an inventory of interlocking plants or nei of M.US4.80, or o.o4 mt. to the 
and St. Louis Division A fore erk einstatement effective January 6, 1914, in mail service 
office has been created for the p we of of certain magazines which were being handled in 
examining old and current books, record ind memo- reight train service, and additional remuneration al- 
randa necessary for he verification of tain of l from Juty 1, 1914, account parcel post 
1 gene ac , ts T aring on ttl lI rk h rue der ed from express traffic was $955,181.41 
preseni pl or compani se of $154,808.01 07 per cent., attributable 
\ me of bu handled caused by the 
SUMMARY of INANCIAL OPERATI \ riné yusine de ind =inere ing use made of the 
INCOM xarcel post also to reduction in express rates 
114 191 jered | t} State Comme e Commission effect 
2, -»91.28 ¢ on l bi il 
, “5 tal ved $170,450.50, of which 
oO er T , s J rath at ef tO the decrea © 
Raiiwa " tio £ $ $ assenge i nes 91 in demurrage and $S5,- 
R 1 5, 365,690.01 7.614, 498. 1 o %47 ST. 34 180.58 miscellancot 
Exper 28,054, 50.1 <2.811. 468.02 a56.40N. 89 | The ross operating expensé for the vear were $2S,- 
| o54. 960.12, a decrease of $$,856,498.80, while the decreas: 
Net ’ r re operating enue a previously stated, was 
‘ ’ era 6,410, 721.48 4802.0; s 651 £2 P47 MM Divided by groups the fluctuations in ex 





al 


d ase for t 




















ci s Tila ‘ A < 2 t 
née rl is 19s 497 icpree 1 t t 
1dd yn t a t 
rea i ed cor ¢ 
¢ ‘ tant 
} . eing d t 1 " 
to P “TsO 
‘ \I ado q ‘ t r 
t 
I t r d seq & ~ S 
crea sé t ho machine } % lo« 
$97,285.86, freigl train ) 265.02 i 
car S102 200.60 Actual inde t r 
compar s shops decrea S.St t this dee i 





was partiall 























of $195,005.00, representing the rer ‘ 
motiv« onverted 

Traffic expen show a decrease f $78,824.52 

TI ¢ ease int isportation ¢ é yi 2 
Is yuted throughout practicall ‘ 


ble decreases 



































































































ac 
moti 
( ner T es 
in the a punts, Salaries and it- 
tendan pensions x- 
penses 1d other ex} he 
other accounts in this oup showe iecreases Tt 
crease in the account salarie i f clerks 
ind att is largely the result oO ed 
mand counting de} I he 
< rements of laws With respect cco and 
) statistics [to th ir 
lings, inventory work & Va 
r $2500.00 imost I 
a > eae 7 x t 
nt ea 
wa r se of $111,257.64 
Y to increas n tax rates apy 
ible the States, $12,350.00 tf idditio 
propert etur issessmer Se oo ) ease 
the appraisal by the ent Sta board 
and local i AX ¢ oss 
earnings i 
i £ é r is $1 
480,58 Non-operating 3 198.19 
apparent crease of eing | 
of tt angze in act i ed bD 
state Commerce dj id r t 
I 
re >» 
ar 
t. $74 
pme 
S217 ,.075.08 ih ( outsta! 
g December ° M4, $5,.041,510.00,) and 
t facility rents ‘ ficit ) 
.OS7.50, 48 com W le lvl f 
= a decrease 73. 74 
expended i charged and € 
ment during the eal ,4458, 500.1 
I g& the t the compar 1dvanced $1,029.01 f 
constr ) t Saline Valle ( par ul! 
ipital stock and funded s owned b 
and Cineinnati, Chicago & Bt Louis Railw 
tr Da 3 
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